
f the L'zfc~r 
? IKE UffiVESSiT* & 


- i 


FINANCIAL TIMES 


No. 26.9S7 


Saturday June 5 1976 *** 10p 


V=r VS.' 

1B71 1976 


LONGINEB^ 

times ihe 
Olympic Games 
r\ 

rl.n ^ 




CONTINENTAL SiUJWGPWCE&AUSTRlA Seb-U; " BELGIUM Fr.22j DENMARK Kr.3; FRANCE Fr.2.50: GERMANY DM1.70: ITALY L.4M; NETHERLANDS FI.1.7S; NORWAY Kr.3 ; ’ PORTUGAL^Ejc UJO;^ SPAIN PtasJS; SWEDEN Kr.2.75; SWITZERLAND Fr.l 70. 


Railmen to abstain NsitWest Burmah lod 



■iao-.v 

•w4:,^ r 
*»« x.zfyz 

--.n ni nd «> 

a Pr^:, 

. * li £:4 St-i " nJ>1 ’*«: 
OiU-itjt; ,'*■• . h hi| ? : 

h ^a , 

«9v« ll(fcn .; r 

"*harai-^*. .Pod' 


river 
blamed 
for tube 


op 11.4 


recovery 


*mp 
tmrp 
mi * 


X$*ka- 

recent 

«Oi 

& Furr 

ftlise 

i&esjji 




satm* 


a4ju*i-d ■ M ,J cTI I-SmlSli • EQUITIES advanced In thin 

Bjjvn _ . 1,r trading, with some of the gloom 

-thar^i • n “ am’' -- . dispelled by the strengthening 

£J^ -, i ' :ar, a 1-. Sir. L. B. Newsan, driFcr of oF sterling and the derision to 

*j"- • .’ 3 n *‘ ! *h« Northern Line tube train '■_ ■ '• • - - — ; 

and • 3te in which 42 people died in the 382 t — rr.uroioTnm 1 

v T‘' nr > ^ Februaiy, last, year, Moorgate 3W & T»l. IflUUulRUU. . -1 

v-k :i ^n f\ disaster. Is blamed for the acci- AQRiUlQV JIHiEY j*Z> 

C.V. '^^“t dent in in oJfitfaT report , 378 f lmIMBAftI-1BULA/ F “ 

• *r-J -,^2 U.-Col. I.,ly A. McNausblon.- 376 Y Hn^ means 
a '~ : ‘ -i-; v.V|. Chief Inspector. of Railways, con- 374 1 offawfitew ~ F-— 

B nude* that the .cause, of the A/D 

rert\ Rilfrv acrident ‘‘lay entirely in the 372 

' HUD Vhaviuur 0/ -Mo to mi an N’ewson 37p ■'■•■ ■ .ll . - . ' •'• ’ .A f— — 

• e:W rtnrin" ?h«. -final Tninntn h«fnri» 'll ■ • ■ ''1 11 


in crucial TUC I 

*1 

vote on pay policy j 

BY ROY ROGERSJLABOUR CORRESPONDENT 

The proposed Governraent-TUC pay pact received another dent yesterday, 
when it failed to win the support of the National Union of Railway men, 
Britain’s largest rail union and traditional staunch Labour Party supporter. ' 
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HOD Vhaviuur 0/ - Motorola n N’ewson 
bSSiftc'.- j durin? the final minute before 

‘ J *• the accident occurred" 368 

He also states that the lads 


Ho also states that the i*ojk 
fininir sibility that the collision in a 
r..,-; ; t o '*■ d«Md-end uinned was “lho ; oul- 
, come of r delllii*r>lv suicidal art 

■ £ ‘‘ 5cT iU&, r.innol be ignored allhonsh there 
n f! h->lr t was no positive evidence to- 
• • a support iL” -Page; J IV' :. 
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keep : minimum lending rale un- 
changed. The FT 20-Share 


A de^id'hcat on the ---man 
\'UR executive means that the 
union will net lie casting its 
172.UU0 voles either way at (he 
special TUC congress on pay the 
week after next. 

Like te construction workers’ 
conference decision earlier this 
week to oppose the policy, yes- 
lerduy's NllR move is something 
rif a setback for ihc Government 
and the TUC. who have been 
seeking near-unanimous endorse- 
ment of the 4t per cent pay 

part. 

Kurt her propaganda blows 
acainsi the policy may come 
next week from a close vole in 
the miners* pithead ballot and 
anticipated opposition from the 
annual conference or the 
Associated Society of Locomotive 
Engineers and Firemen, whose 
executive is urging rejection. 


changed.. The FT 20-Share A.., ir .J 
Protestant Loyalists seeking to Index: lamped I L4. to 378.5— the AsMIItU 

bill 1 lO-r-crtr^W DAmom rolhiilio ■ • 1 1 « 
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seriously unit.. The girls «tner. • CtUTS made gains lot }. the 
who was also : a target, escaped Securities Index 

*•* because a gun jammed. In Bel- _• KT „ - 

f->t lust night, a. passenger, ixt. a . \™w* t0 SI r®* ... 

: : » taxi was abut dead.and lhe driver ^^fepirur. impr^ini; ff alnlii F 
: -i.:- wounded. \ TO points on. the dar to efose at 

Palestinians defy st.risTs ^und-s cr.^- 

‘ *■' : 1 wsfehterf depredation. narrowed 

J (i .; Syrian demand (4LS> per cent.: ; the 

. ■- \r As corahined Patestinian gnerillas dollar’s narrowed to;L03 fl.08) 
...and Lebanese. Left-wing irregu- per. cent.' ' -'•..•••• 

' *■ tars defied'- Syrian- bhimatum ‘ v. • 

: to abandon' positions at- - the-- -fir GOLD rfell 75 cents to 
■■■■-■ approaches to .Bernit and else- S12S.62S. * 

'V - where, urgent jeffbr is were, heinff-,: ; ■ ■ ■ ' j • • • j. ■ 

made last- -otgh t-to pro VC nt- •H AU^ STREET was-^down 
clashes. Pago^ttV tr^ar*t; Dear the Te.Iose. 

. j: S B • rjfil- * * : & V- pj^irwrs began fresh 


Even 50. the policy is assured 
of an overwhelming acceptance 
by the special congress the fol- 
lowing week. 

Jt is certain tu come into 
operation and. barring Ihc un- 
likely event of one of Lhe more 
powerful unions deciding in 
defy tbe TUC and ” take on " 
the Government when their pay 
negotiations fall duo, looks set 


to last its full 12-month period. 

The building workers' and 
Nim leaders have underlined 
what the Government and the 
TUC already know only too 
well: that from August next 
year there will have in be far 
greater flexibility in wage bar- 
gaining if the social contract 
between the two is* lit lie pre- 
served. 

After 21 hours nf discussion 
yesterday the NUB executive 
split 11-11 on a resolution urging 
rejection of Ihe policy and on an 
amendment in siippurt it. 

Mr. Dave Bowman, the union's 
LeH-wing jiresidcnl. has no cast- 
ing vole and therefore n was 
decided that it would he toft 10 
Mr. Sidney Weigheil. the general 
secretary, to deal with ihe 
matter “ administratively." 

What this means in practice is 
1 hut Mr. Weighcll. a former 
member of the Labour Party 
executive.. who argued in favour 
of the policy yesterday, will 
abstain from voting at the con- 
gress safe in the knowledge that 
it will he endorsed anyway. 

The NUR‘s attitude to the 
policy will then he derided at 
its aonual conference in mid- 
July. when delegate* may be in- 
fluenced by the cnnqres! vote. 

Last night Mr. Weichell said 
Lhai decisions on the social 


con fra ci ha daiways hem finely 
balanced in h:s union. He 
believed that :hc railway men’s 
fa ''lure in gei ihe full i'b this 
year — they had lu ulTset 2.5 per 
cent. basic rale increases 
received la 1 : August — and 

genuine con ci r n about economic 
policy had >'*jy»-d the vote. 


Close 


\'ote-coun!in-.' by the Electoral 
Reform Sovs.-iy : p me miner*' 
key pay halFd will conlinue 
over the •.•.•fc- i-nd wilh the 
result expert »*H i»i be declared 
on Monday. 

Linriffic'al u'id'i-aiinns are Thai 
Britain's ufri miners, who 
last year harkiul th>* oresent fd 
policy by :• majority of J — 2 will 
he far Ic^-. eeneruiis in their, 
sunport fur ihe proposed new 
policy. A close vote, probably 

in favour, look* likely. , 

Further supnort for rhe policy 
ha<? come Trom the 14 OOO-si rone : 
National \.*<nc ; a l ion of Licensed j 
House Managers, which joined; 
the TIT. nnlv recently. [ 

Mr. Ham Shinriler. the js>u-[ 
cia lion's general secret a rv. saidi 
last nighi that his members 1 
would bad: all moves to cuniml. 
inflation. !»m "up will not takcj 
kindly to a:ij enm'uvcr who tries ■ 
to reduce the agreed increases.*’: 


BY MICHAEL BLANDEN 

NATIONAL West minster Bank 
is raising its charges for 
personal and corporate 
customers, after a successful 
Mihmission lo tin* Price 
Loin mission. 

Most of lb? hank's personal 
customers, hovveier, are ex- 
pect vd to keep their free 
banking facilities. Nal West, 
as previously announced, is 
keeping the minimum amount 
which customers hate lu hold 
in (beir account lu qualify for 
free banking at n 11 i> loll. 

Mr. Alex Dibbs. the chief 
executive, said that al preseal 
eight out of 10 personal 
customers whose accounts re- 
mained in credit paid no 
eba rges. 

" \Viih the minimum balance 
requir'-mem remaining un- 
changed. we do noi expect 
this pruporiiun lo alter lo any 
significant degree." 


j BY RAY PERMAN, SCOTTISH CORRESPONDENT 

■ RLTvMAH OLL had lodged a con tract before they were re- 
, claim with The Bank of England quired for work under ihut 

lover its former 2? per cent, agreement, 
holding in BP which was sold ,, li:i . also ho . tl . t | , Mal lhr « 
1 lo the Bank as part of the fj( - lh£i remam.ng ulna-large 
-rescue deal in January List year. tfrude 0arri ,. Vs 3L - h ed Tiled lo be 
Mr Alaslan- Down, chairman. bUill ln T;ii . Van r ..r the 
sutd yesterday. America company GATX. which 

Mr. Down refused lo elaborate Burmah was vuinmitied to 
in shareholders at the annual ..hartei. could be can.clled. 


; meeting in Gliiscuw- and declined 
' to say whether the claim was for 
the return of the stock or a 
. share in the profits. 


Mr. Down *yjri: "We have 
reasons to believe that vessels 
Three and Four will shm-lK be 


Allowance 


Pound closes 70 points 


The increases at Nal West 
are confined to the charges 
made to customers who do not 
mainiain the minimum balance 
in the half-year accounting 
period. 

Where the balance falls 
below’ £50. debit entries in the 
period — cheques and other 
payments — will now cost lOp a 
lime instead of 7p each. The 
charge for overdrawn accounts 
remains at lOp a time. 

Al! charges, for withdrawals, 
however, will continue to be 
suhieci 10 an offsel allowance 
al 3 per cent, a year on any 
money left in ihc account. 
The bank says, for example, 
tliat a customer with 25 debit 
entries who falls below £50, 
hut keeps an average balance 
or £25 in llte half-year, will 
now pay £1.88 instead of £.13 
prei iously. 



50 J ‘‘ taHtstvwth the EEC in Brussels ' *■. ' , .„. * .... 

AiiVh Ktill.no sim of agreement BY J OHN HUNT AND PETER RIDDELL 


, MLR unohsaged ! 


? g. ”r r iwijh . BtiU- no sigh of. agreement 

- BntiFn Ratl'speiisioqfuwLltfWM-^n-R guaranteed -price; for cme 
-• - -■> lujughl two Tiepolo paintirraa in -fnrBK reffnfnes. Page IS 
. 1974, has invested agaiflu ® hrt.. . w .-.. ; - • / 

"7'1 with the nayhient'of:^utwin':lhe J^- s - r v-.- ■ » • 

- • :* U.S for The Blue Bny. an- ejrty iri fn tajfee 
; gouache by Picasso-rSbing experts' •; ..» 

have valued the work as worth 1 ^,'a 

.. ’-■i- not more than S700^00. Page. 17. uOTcF uUt 
. . Jn New Vorfe.a watercb^pux -hy •*..•./' 

Adolf Hitler fetchedr-S4J)00. .-..A 



- • , uircuwi jaucu •r^CT will/cut the credit time 

' in bribes case ■ ' -alloved I^eustpmiers liy about 

" : „ „ . :y-: .' ■ . .. .: _.^46n days-r.starting next year, to 

Mr, Maurree -Gochrane.- aged ^ for investment. Other 

former, ibmagli^' "-dhcctor •••of. c<m jpanl« . are Ukely to follow 

Rotary* Tonis, was found guilty »a ee 

in Glasgow yhSterday of eight * • . . 

’ charges of carrupfioc and jiitfcd % :^ATIONAL ENTERPRISE 
,or J %> c ea f r - ^L ^raes Drysdale.'g^^j^ rQ | e wa j to improve U.K. 
aged 38,. former: sides director. of gmciency and" competitiveness 
^ itiheuld not be regarded as 
Lllk*' charges. Page 11 mean? of providing jobs or 

m amqa nav& tlVP \‘ ! . ='7 boosfing legional development in 
itlOUSC pays ine ^ - the short rno./sau} Iiird Ryder. 

rabies pe.nalty. . ' >->:• ' t6^ ct«Lnnan. Page 11 . 

JJfA pet/inoiise. brnoghf info ’£&&’ REGISTRATIONS last 

pjold boy from jvet toctn g. Jlortn : aeni Toreigd cars’ share 
" market fell jlightiy. P»M 

) ueins : : , . . * VAt)XH,\U. , MOTOR manual 

. ,i Hard i v eri ci^et- r'vgirfcew" have'. beeh told, that 
r 31 • •’ . TbeyVnoist wait at least until 

i/lf Six Rhoderfan .cririteiers played . August ^for their annual pay 
in a match against' Gloucester^ settiemeftt..' --noimally due by 
shire at Bristol rygrter-day.'- - m r. r -|yf^y a. 

Graham Parker,- ^ Gloucestershire- '; ■ 

secretary, said: ■ " We- are .not » National Bus 

vontravemng anything laid down company is. likely to .disclose a 
by the Minister, of Sport. His ngnj. last year in its annual 
ban applied on >y ^ the whole T ± n nexT weelc Back Page 
team playing iff Britain-”^ -- " ■_ 

, • POST OFFICE critics who 

Briefly - - • : ’ want to- divide; the postal and 

West ladies were 494 *U 

^ f ' Trent°Bridee . 0 ^ ^ ay ^ eneflt5 - «ys' Ibe Society Of 
at Trent Bridge. Trevor BaUey r ;CiviJ and PubUe Servants. 

raRe 5 - . Page 12 . . .. 

Justice Ministers of IS European . ' . 

nations agreed in .Brusels on • FINANCIAL Inslihittoos are 
tougbe measures to combat sky- expected lo put-up at least iWffl. 
jackcrs, bomb and otScr.'tcr-- -in -capital ft»r the '“equity bank, 
rort.sts. ' ; ■ • .-'Equity Capital, for Industry. 

. Japan’s defence White Paper for '?f” 
f sixe years has* been approved b> fV A in . U | CC 
the CabraeL Page 11 . UUMMHItb 

- Shipping was: halted* on, the Man-:® MJNSTHI; : ASSETS: rriiidf? a 

- Chester Ship. Canal Jitter crude ^' ta f ii nUIi 

petroleum, spirit , spread over the. 'CEi 14m.) Jast year. Page 14 and 

surface. ' The -oil ' had ’entered:-*^ 

- from a galley. . '• BIBBY AND BARON had 

A bank meswnger wasaceused.of.a fl CSiri. pre-tax loss in the year 
taking part ipa fillO^OO rald. on to ;-March 31, compared with a 
May 10 at a PadiKaglon, London,. £(L71m. profit the previous year, 
branch of the Midland Bank: . ;T*age 14 


ATES .a hectic week on foreign 
exchange markets. ' conditions 
were more settled yesterday and 
the pound closed 70 poinls 
higher at 81.71671 for a drop of 
more than four cents since 
Tuesday, 

.’"The authorities are clearly 
relieved that tbe markets have 
steadied without any major 
action on their behalf. Minimum 
Lending Rate, as expected, 
remained unchanged at 111 per 
cent, and there was apparently 
no noticeable official help for 
stcrliac. 

• -The Conservatives are prepared 
to . consider putting down a 
_rp***ion of censure on the Govern- 
.tient’s handling of the sterling 
crisis and the economic situation, 
if they fail to get a satisfactory 
statement from Mr. Denis Healey. 
<he- Chancellor, when Parliament 
reassembles on Monday. 

. Cables were being sect last 
night to Tory MPs who have heca 
spending therccess abroad, warn- 
ing them afl to be present in the 
Cojminops on. Monday. 

If the Government . were out- 
voted on such a motion ir would 
hAve no alternative but to go 
to the country. Tbe outcome 
of the vote would depend on 
the attitude of the minority 
parties. 

• Although there are no plans 
for Mr. Healey to make an offi- 
cial Commons statement on 


sterling on Monday, he would 
obviously answer any Parliamen- 
tary question. In ihe light of 
this, the Conservative shadow 
Cabinet will deride whether 10 
press ahead with a censure 
motion. 

If they, did so. it would be 
debated on Tuesday, thus cutting 
into the time available for the 
report stage of the Bill lo 
nationalise the aircraft and ship- 
building industries. 

This puts the Government in 
an' extremely difficult position. 
If Mr. Healey goes too far in 
trying to avoid a censure motion 
hy increasing the Opposition, 
then he would face the wrath 
of his own. Left wing. 

The Government last night 
was understood still to be firmly 
set against any emergency* 
package, but it is recognised 
that the pound is very vulnerable 
and that a further initiative may 
have lo he taken to try to 
revive confidence. 

While no decisions have been • 
made on The Government’s 
approach, there is likely to be a 
restatement uf the main themes 
of Mr. Healey 5s broadcasts on 
Wednesday evening, with par- 
ticular stress on the Govern- 
ment's determination to avoid a 
repetition of the rapid money 
supply growth of 1973 and to 
keep within its public spending 
targets. 

The authorities clearly hope 


thit emphasis on the priority of 
ihene policies and a favourable | 
vo l* at the TUC conference on 1 
June 16 will help to produce a \ 
turnrr.und in sentiment and 1 
eventual recognition that the, 
pound is '.undervalued. This; 
could he reinforced hy the use 1 
of existing Central Bank swap; 
facilities 

Tlie Government’s options are. 1 
of course, extremely limited until ! 
Ihe TUC conference, while the: 
authorities are keen to play down • 
any suggestion of an unofficial! 
Ilnur to the exchange rate, it is r 
recognised that the slide cannot, 
g«» nn indefinitely j 

Mr. James Callaghan sought mj 
preserve an atmosphere .of 
studied caim when be returned 
to Downing Street yesterday after 
several days on bis Sussex farm. 

No meetings n{ Ministers were 
called at No. 10. but the Prime 
Minister had separate discussions 
with Mr. Healey and Mr. Michael 
Foot. Leader of the Commons. 

In spite of yesterday's relative 
calnt — during which fhe 
weighted depreciation narrowed 
0.4 points to 41.2 — the mood 
is still very nervous. 

Dealers were saying last night 
that hopes of maintaining the 
slight recovery in vonfideDci* 

Continued on Back Page 
Editorial Commenl. Page 12 
Mechanics of exchange rates. 
Page 13 


Tii- new churg- • ::«• ■f-’-sg 

put into effect in t:;i: .-euoud 
half or this year. Al the 
same time, charges for busi- 
ness customers axe also being 
raised, though these are 
subject to individual negotia- 
tion. 

The bank is also increasing 
charges for some of Its 
specialised services affecting 
a minority oT customers. 

Mr. Dibhs said that the 
bank’s costs in its domestic 
banking division Iasi year were 
66 per cent, higher than in 
1973 and 87 per cent, up on 
1972. 

Under the Price Code, how- 
ever. ”lhe overall rise in prices 
unl> partially reflects the sub- 
stantial increase in operating 
costs" and made no allowance 
for inflation of probably 20 per 
cent, in operating costs this 
vear. 


' Bunnah'8 BP duck was bought and ^^uisiotii are 

,b> the Bank f,.r JL'179m. and is fKl 11 " d r * h \; 

1 now valued at about £500nt. This n ,n . p ^ ,° r ,, r ’ v'‘ 

idea) was in connection with X UL kY N 'c 

1 backing provided bv tbe Bank in “ T ! ,p . "hi.us is 

! early 1974 in stave off a financial ^ x |"; cR ‘ d 1(1 delivered next 
crisis at Burmah. yoat. 

J Mr. Down iaid in his statement; There was no cncniiraycineni 
" Counsel have advised us that we concerning the general tanker 
have a claim. In consequence, the fleet. '■ \W haw reduced tii” 

: basis of our claim was pul to the number of vessels from 42 juM 

iBank of England who are now over a pear a^ci tu 31 today, bin 
j considering it. any hope of profitable empioy- 

I "This is clearly a vitally im- meat for these remaining vessels 
jportant step, on which 1 hope is still related to the world 
stockholders will not press to-day tanker situation as a whole" 

] for fuller details, as a matter uf There were stens of increa.-inc 

; this nature should not be debated i n |-rc»i In the use of the 

• In public. Bahamas terminal which could 

. He said after the meeting that prove advtanaseous. but there 
1 the clumi bad been lodged a week W;IS nrj p r r,sp c . c i for miracles that 
(ago. If the Bank do not move vvould turn substantial tanker 
on it tn a reasons he time, we | ossc . s }nl0 profi1s . 

shall have to prod them. ... .. 

During the meeting. Mr. 

A Jonathan Stone, treasurer nf the 

Approacn Burmah Shareholders' Action 

_ „ w , Group, was himself criticised 

The Burmah Board has already a fier he had criticised the 'hare 
1 said it considers the sale inequit- deal with the Bank or England. 
1 ;ih * c -, ■ , Burmah had been raped nv 

I A key to its approach may lie )he p, ;jn k or England at the 
in Mr. Down s answer to a share- behest of the Government, he 
(holder that he would make the claimed 

: point that the previous chairman Mr. Hunter Jchn-cl.m. chairman 
l had assured shareholders that of the Institutional Stockholders* 
their approval would be sought Committee objected to Mr. 
| in a general meeting before dis- stone's reference. 

I posal of the BP slock. 

I The stock issue is merely one Imnneeik!o 

1 of the issues facing Burmah. as llEipUSMUlv 

1 Mr. Down made clear. The olheis . ... 

I were - ’* 1 hnd u impossible tu remain 

! SIGNAL OIL: The sale of f ilent Mr Stone use« 

1 American interests in Signal Oil language like the rape nf 

■r.id Gas lu R. *. -.P-.-vnulds. -•urnuh. It "•* .-. i::i ' 

1 finalised on Thursda. nigliL had fal .‘' and nainn.ti.ly untrue 
•lifted a lot of difficulties. air. Juimston .wny said he w:h 

I NIXIAN OILFIELD: The sale representing 30 per cent, of the 

jof the company’s interest in the company gvoiina ca pi- aLaddril. 
iNinian North Sea field to the r ll „L S „ d ,h , Sni, 

[ British National Oil Corporation. °/-,F n 7 t i:,n . <I l ha ‘ t ^ <; toin P an -' ,s 
had a helped stm ai,r,:,t at alK 

THISTLE OILFIELD: Negntia- 

I lions were in progress on joint ?“‘ d fl » a "5h Jer. 1 unhesitatingly 
! romnany arrangements with -Hv 

BNOC nn Burmah’s substantial h rriu! L oritiv If r,nP " 

stake in the Thisile Field and ^ *“ ll ® f r fK'„ 

elsewhere in the North St-i Th ejclion gioup. reut eventing 

GA^ CARBfEBS* Negotiations ninre 12.000 Burmah share- 
were also eWted rn hc eom- Elders and over 10m. votes, was 
nleted suon^on ^new 1 * ir.ins po rta- .P'S™ " ith ft* 

tion fnercht rate for Limtefied ori t e hffl dS P P ^! t i ^ 

N-slnral Ga.s Carriers under an b . , r 

aitreeinenr with Pertemina. t u v m Jil5 pn £ ^l , i l l rJ a [? 

Indonesian national oil company. . n n d 3" den "P 0 * 1 ’ ^ " 

In addition, a cmtiari had P™P e _ r «« Burmah 


been signed with Escngas. suh- 


and the BP stncl: could be “ given 


hcri to U.S ederal Power' Com- t0 if ue course - 

'iiissinn approval, to use three a ® v ’ dS lhc r ,1?ht 
■if rhe ships in the Pertomina Lex, Back Pane 






Dock battle may go to court 


BY JOHN WYLES. SHIPPING CORRESPONDENT 


\Spfi 


CHIEF PRICE MAHBES YESTERDAY 

t Prices in pence untess - otherwise- Naf. West. 

indicated)- " .Newy Intnl.- 

RISES V . " Phoenix Assur. .... 

,/»TYeastiry 9iPC + T "" nSPtS? 1 Colman ' 

| Treasury. I2^i»cr «3 ...£»3i 

I , Beaverbrook • A’’ - ; 21 + 3J ; Omonju^'-.: 

"Bats" , .367- + 12 "J 1 * 0 hiv*. 

.-Brit Le.vland 33 + 4 . - v 1V 

Vk Hiisr-7 

S Fitch Lovell .32 + .3 y — VVV 

f gg- if R ; , SK«bisr'“ 

ii; :GkN- ' Randfonfein "Esls. .. 


Tl \i\p GUS ~Ar r 7ZZ:.:.*.: 1S6 +Vb : 


ME PC Johure.Cons. 

HfcCorqiiodjtle ' v- -T“'. 390 0 • 'Tare' Exploration- 


124 .+ 7 -Transvaal Cobs. 


THE BATTLE over ownership nf 
the Felixstowe Dock and Rail- 
way Comapny mave move into 
lhe High Court next week after 
a:British Tarnsport Docks Board 
declaration yesterday that it 
would pres aboad with its take- 
over Bill. , 

The. Board has been chal- 
lenged " by tbe Felixstowe com- 
pany, now controlled by 
European Ferries, to withdraw 
the Bill, which has completed us 
Commons stages and is due In 
the Lords soon. Felixstowe says 
that the Board i* legally bound 
to withdraw the Bill. 

Mr. Keith Wickenden. eb air- 
man of European Ferries, said 
yesterday that Felixstowe would 
take legal proceedings “ to make 
the BTDB do what ihcy are re- 
quired to do." This would 
probably mean seeking an in- 
junction in the High Court. 

■ At tbe centre nf the row is an 
agreement reached in October 
between Felixstowe and the 
Docks Board, before European 
Femes appeared on the scene. 
This provided fo rsale of Felix- 
stowe to tbe Board for E5.L4m. 
and required passage of a pri- 
vate Bil 1 to transfer ownership. 

The agreement was unaffected 
by European Ferries £6.4m. 
takeover in April. The new' 
Felixstowe Board, which in- 
cludes only three members who 
were parly to the Docks Board 
Jeal. is bound by the agreement 
and will have to surrender 
control of the non to the Dock 
Board if lhe Bill, is given lhe 
Royal Assent before November 


Felixstowe can terminate it 
only if “material” alterations 
are made which render the 
agreement unacceptable. 

The Felixstowe Board, under 
the chairmanship of Mr. 
other things, that an amend- 
ment by a Commons committee 
forbidding any change in the 
agreement without Parliamen- 
tary approval is an unaccept- 
able material" alteration. 
Accordingly Felixstowe has with 
drawn from the agreement and 
declared the Bill “ void.” 

The Docks Board, in a curt 
statement last night, said it saw 
“ nn grounds whatsoever for rhe 
assertion that there has heen 
a material alteration in the 
agreement between the company 


and the Docks Board which 

would justify withdrawal by the 

compan> from the agreement." 

If Felixstowe does so to the 
High Court, and Mr. Wickenden 
left little room for doubt, it 
expects the legal proceedings to 
impose a delay on the Lords 
stages. This would bring lhe Bill 
ever closer to its November 15 
deadline for Royal Assent. 

Having withdrawn from the 
agrceiin.nl. Felixstowe Board 
feels free to consider major 
policy changes. ]t has already 
discussed capital projects and a 
possible share issue, but serious 
initiatives are unlikely until 
Ihe wrangle with lhe Docks 
Board is resolved. 
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“ recent fall in the stock market and pressure on the pound, now is the 
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Joseph Sanders & Partners would like to discuss these oppor- 
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B supervisory service and continuous management of investments. m 
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B higher tax paid income NOW or in the future, by taking immediate 
action. Alternatively, you could benefit from substantial tax free B 
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ONLOOKER 


Sterling ended the week just going for figures in excess nf 
above its lowest ever levels, f300m.. against £145m. in 19/5 
gilts remained dull despite are now being quietly forgol- 
yesrerday's unchanged decision ten - 

on MLR but equities produced For die three months to 
an impressive rally. At 1 p.m. Match. BP** net income is more 
-r r j„.. ,ncu - . than halved at £20.2m. with 

on Tuesday the 30-Share index SQme blg losses in Germany and 

was a full b2* points below its Sweden made worse by the 
May peak at 358.3; by che close has broken even. But overall 
yesterday it had rallied to 378.5 rheer has been the beginnings 
to emerge from che four trading of an upturn in product sales 
da vg i nst 1.9 points lower. aiJ d chemicals with volume 
' ' x rising nearly a tenth for the 

But -the outlook must remain |hwe monlhs . An{ , from now on 

very uncertain. Markets overall tb e cnntincntal markets should 
badly need some brighter news recover while from the third 
about sterling and last night quarter onwards the North Sea 
this looked as far away as ever should start to have a notice- 
wiih Citibank applying further al, lc i*!' pact on group earnings. 

interest rate pressures in New ’i* 0 ® roun ^ the major 

, broking houses showed that 
\nrk The pound closed over 4 yesterday’s revised estimates for 
cents lower against the dollar in net income at BP now’ range 
a week in which rumours of an from £l70m. up to £250 m. with 
imminent economic package the impact of the Forties Field 
have swept the slock market, included at levels extending But on balance the rights still food processing divi>ion. and 

from as little as £35m. to around luok attractive. 

£1 DO in. 

hus BP remains a highly Oeep-Sea dive 
it is heavily ** 

and can. as Associated Fisheries held 
% Change the latest figures show, be prone steady at 26p this week de- 
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TOP PERFORMING SECTORS IN voIa(jIe , ilum|lon: 
FOUR WEEKS FROM MAY 6 geared financia/Iv 


the fast food shops are con- 
tinuing to move ahead hut the 
transport side is still in a sharp 
decline. 


Oils 

Office Equipment 
Breweries 
Discount Houses 
Property 
Tobaccos 
All-Share Index 


66 '° , violent i”, f ,r “ ,n s s - spite what — for the U K. deep- 

— 7 J. But some profits stability is nnw , , . . _ .. 

_ ] getting close. By 3977 ihe * ea lrawJe . r ‘"dustry— , s a disas- 
Nnrth Sea will be showing 

— 8 8 through in a big way and by 


Bouncing rubber 


trims end I 
apparently final cod-war. 


On the back of sterling’s 
the latest and weakness the rubber price has 
risen by nearly half tins year 


But 


— 9.0 then ihe 

— 9.6 should be 
-11.1 tion. 


Alaskan pipelines the AF share price has been and at 52p a kilo at the close 
making a cuntribu- under-performing the market last night it compares with 


THE WORST PERFORMERS 


Entertainment & Catering 

-14.4 

Merchant Banks 

-74.S 

Investment Trusts 

-75J 

Textiles 

-16.1 

Hire Purchase 

-17.1 

Insurance (Life) 

-17.5 


Take up ICI 

When ICI pitched the terms 


for nearly iwu years; its 1974 something like 2Sp in June, 
high was flip while the best 1974. Tlie plantation groups arc 
that could be mustered in iy?5 thus preparing themselves for 
was 53p. some very fancy profits in 197H: 

However, the consequences Guthrie Corporation has eased 
of th* new agreement are Sp to 18Cip this week ahead of 
serious for AF. Half-way Thursday’s results for 1975 
through 1975-76. it appeared u> which are expected to show 


reflecting firmer fish prices. 


a current low and the sector as a 
is displaying some 


then the market's decline has processing side and some cost- marked relative strength 
aggravated the price weakness saving benefits from the stream- *j<[ ie | a i est 


for 


a lev’s state- a rights announcement and ICI montns ihe group average selling prices in 1974 

i both sides is now quoted ex-rights at 355p. h J , b ^ 1 ^t d ll 'l l r, ' u 5!l around 28! p: palm oil prices 

" lust -so above the rights offer f ,lS u ,0tol ft ? eel reauc,n3 1 l " Have not been as buoyant this 
in— that the Just -»P ahove r ‘* nis ,,ner - less rhan 100 ves»e s. At least ....... ,, ut , Jie er0UD is ,.i Mr . v 

This ic -a V..II tin I*** than lh<- _ u_.. .... l,UI ll,e ^ roU P ,!> , - ,ear,J 


spot price . . 

These lost their immediate edge that can normally occur after lining of the trawler fleet. In rubber compares with Guthrie’s 
following Mr. Healey s stale- a rights announcement and ICI ^st 1S^ months ^ruup average selling prices in 1974 
mom — televised on 
sides of the Allanl 

Government was r.nt going to This is a full 31 p less than the a temporary halt in the re- beading for a year of consider 

he “panicked” ‘.nt » a currency ex-rights price of May 12, and covery now looks inevitable. a ble boom in the Far Fast — 

support operation. shareholders may have doubts The new agreement will make and fj lp comparison is going to 

about the current worth of their ® r,, u[ 1 d twenty of ihe groups with a very depressed 1975. 

rights. They have until next Guthne ' s P tan,ation P rofl » 

BP backfires Thursdav Tr. either take the* 1 Previous disposals all afler SIX months were running 

J Thursdav to either take the showe(| a proRl on bouk valliw . scme two-fifths lower and 

Our performance table shows P lun " e or * el > in ni1 P a,d form. anv furlher disposals iouk Europe and Canada were even 

just how resilient the oil sector Over the past couple or days L . e r ta j n It , , ncur more dcpressed;..anri the in 

has been lately: this may be equity prices have brightened ' tenm dividend w*?v*>ever*-ly cut 

about to change. Thursday's with ICI rising lip to 355p. Of Unless im.* current Law of - n3ck f rom g p t0 ; j p nel yet 
first quarter results from BP course with a market leader the Sea conference can reach a the market's dividend worries 
fell drastically short of what like ICI taking a view on a decision soon, or fhn Common might he a bit overplayed given 
the market had heen expecting single share price relates suh- Fisheries Police can be revised that group profits this year 
and on the week the shares are stantially to a view on the over- Tn nrn .., rf „ » : k rrauinrc with should easily top £l5ni. against 
4 per cent. lower. BP :s si ill r*x- all market with the added ele- , . .*j j. ’ . . „ . £9.:iin. pre-tax in 1974. These 

petted to produce high* r wrn- ment of some technical weak- vuacr na " Jn * 1 * Tn,,s tne *roup.. qnrt of returns ; mply earn j nes 
ings fur 1976 but some of the ness In ICI’s case as employees recovery hopes will depend very of over £« nii wh Areas in 1974 
more optmusnc broking fore- sell shares ihis summer under largely *m how soon is expands Guthrie’s' dividend costs totalled 
casts — and some analysts were the company's bonus scheme, its non-fishing activities. The £4.3m. including ACT. 


Holiday blues 


BY JAY PALMER 


1,100 
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900 h 
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1974 


1975 


DESPITE the long Memorial absence of an expected rise at 
Day holiday week-end, the n-adi- least meant that the Fed might 
tionai staa of summer here in not have to tighten credit still 
the U.S., Wail Street this week furher. This morning, faced 
has been unable to shake off the with this last week's hefty jump 
blues. Faced with the equally in interest rates. Citibank again 
unpalatable economic options of lifted its prime to 7i per cenL 

higher interest rates or higher but, unlike last week, the Tush 

inflation, market prices have to follow suit was not so strong.' 
moved steadily lower. *’ Until this market.” one broker 

For more or less the first lime commented, “can accept and 
since the market started this- live with the fact that we can- 
dnwnward trend, hints are not have a business boom and 
emerging that the slide is not low interest rates and no rise in 

only due to a dearth of buying Inflation, prices will remain dull „ . lin rha . 

pressure. AoL-urding to two and there will be no sharp on iy a little up on the first starts to dry up. toe muf 

snparatA market analyses, the upward break-out." quarter rate of gain. chances or making that g 

larger institutions are now Behind any immediate Manv are now forecasting 

becoming sufficiently unsettled nervousness, the market remains .. ji j a j n this year in eor- limnea. insutajp 

to start increasing liquidity by deeply concerned over the ^atL profii" will be below the 

unloading blocks of stock. danger of an overheated econo- J or . flde n t 40 per cent, esti- stl11 - JSS?. p by .:- 

With this sort of depressing mic recovery. The first-quarter ' mates that were so common issues. rtheiess. wtf, 

backdrop, it Is hardly surpris- upsurge, when GNP showed an thfee DJOnths ^ This slow- f° ,n 

ing That Wall Street should have 8.5 per cent leap, was quite dowl whix . h it can b e argued ? 0 C ^ Jc ^„/ a ![/ n r T °!?J Jea ^S 

expected the worst from the clearly greater, than previously w a ii 'street has already tacitly rin disttnct contrast with 

latest money supply indicators, recognised and, in this context, _ cceDte( j vvill become more leaders represented jnthel 

So when instead nf leaning it becomes critically important ma Jj ed ’ as t h e year proceeds. Jone s Industrial Indexj^ 

strongly ahead, the Federal that there are some, albeit martcea as ™ e .. ? e “ J I L oDDOrturuties fo rcamtsd 


Reserve showed both money vague, signs that the rate of niarket ‘ begins to get really a r c sti ^ enormous 

supply figures tot be more or recovery is now slowing to WQrri „ d last months of the 

less unchanged, there was con- acceptable levels. r c ' 0 ^, d well begin ro see ^e 

siderable jubilation. Consumer ebulience seems to £ f a new inflation boom. Monday 

It was nni as if. of course, just be lagging somewhat while' all • Tuesday 

ihese figures alone said anything important car sales, although Until this outlook becomes Wednesday 
much but that simply the still way ahead of last year, are clearer and institutional selling Thursday 


time, end here the opportu nities f o rcepitat ga. 


dose en- 
closed for fioi 
973.13 

975.93 -Vi 
973. SO ‘ V 


Mining 


They’ll go higher 


BY KENNETH MARSTON, MINING EDITOR 

the wave of profit-taking. But the national 


WE ALL know that the wave of profit-taking. But the national Monetary Fund is that the stuff is still wank 
weakness of sterling is a factor more permanent factor* such as auctions of a total of 25m. bidders reportedly ^included 

in the recept rise in London improving demand in a recover- ounces (equal to rather more Bank of International Se . 

metal prices, just as it is in the ing world economy and the ever- than one year's South African merits, Swiss, British,' -Su - - 

cost of that pending holiday rising costs of metal production' production) over the next four ana, indirectly, r ranch ban! 

abroad which does not seen, underline my stronply held con, years. It a e ema re aso n ahle enOM . 

such a good idea now as it did vietion that the days of cheap The first of these auctions was expect, tner ware, uiat me 
when we were looking at the metal are past held this week and it was ■g MMta « n ttdj- 

Christmas fireside brochures. This is no time to part with based on the system whereby 0^^°“ 1^ -mem tef 

We also know that metal prices investments in the metal- the IMF sets the level of the 

have hcen given an upward producing companies, including lowest acceptable, bid received mean tnat tne go a price y 

push bv non-consumers who those registered in the U.K. and charges that price to all the move snaijiy afigat 

have been hedging against the which are now reaping valuable other bidders above that level. 

falling value »f the pound. . overseas tamings, even though The agreed price was Sl2h per 
At the same tune, demand for their overseas loan repayments a " d the bids received are re ma y at lla et&t cSl 

metals has heen picking up in have become more expensive. believed to have ranged up to fumre may at^ieart 

line with Ihe world economic S134. The agreed price was S ' Ler^ ' - 

recovery which is still in its Oversubscribed much in ,ine with the currem 3 - 7 - ^ . . 

early stages. And another , ni a rket level and it disappointed 

reason for a mure smindlv Whal of s ' ,ld - the the Cold share market. 


News from the South AB 
sold mines - this week is - 


MARKET HIGHLIGHTS OF THE WEEK 


U.K. INDICES 


F.T. Ind. Ord. Index 


F.T. Gold Mines Index 

F.T. Govt. Secs. Index 

Anglo American Corp. 

B.P . 

Gerrard and Ntnl. Discount 

G rea t Portland Estates 

GKN 

Hawthorn Leslie 

Jeavons (E.E.) 

Johnson Matrhey 

MERC 


Martin the N ewsagent 
McCorquodale 


Northern Foods 

Philips* Lamp 

Randfontein 
Tara Exploration 

Triccntrol 

Tube Invests. 


Price 

Change on 

1976 

Y’day 

Week 

High 

378.5 

- 1.9 

420JI 

178.8 

■f S3 

246.9 

61 JS 

-h 0.06 

65.21 

305 

4- 9 

375 

625 

-28 

685 

240 

-25 

315 

210 . 

-14 

260 

318 

4- 8 

360 

37 

- 9 

52 

48 

- 8 

62 

352 

-18 

390 

68 

-l- 4 

98 

128 

-12 

162 

190 

-20 

232 

75 

- 6 

89; 

960 

-34 

£10i 

£19i 

-f- 1 

£19J 

£14; 

j— i 

£14 J 

52 

+ 8 

63 

344 

8 

-388 


1976 

Low 

~ 364 *I 

J40.1 

60.19 

235 

575 

240 

206 

U6 

35 

36 

*325 

59 


Dip and rally in line with pound 
U.S. demand ahead of Gold auction 
Helped by yield considerations 
U.S. and Cape interest 
First-quarter profits shock 
Represents easier Discounts 
Results next Wednesday 
Against the trend 
Shipbuilding nationalisation sit. 
Press sell advice 
Results next Tuesday 


Average 

June 

May 

May 

week to 

4 

28 

21 

FINANCIAL TIMES 



Govt. Secs. 

61.11 

_ 61.B8 - 

63.41 

Fixed Interest 

61.05 

~62.17~ 

63.43 

Industl. Ord. 

370. a 

389.7 

405.7 

Gold Mines 

184.9 

!66.9 

169.7 

Dealings mkd. 

6.512 

6,886 

5.882 


128 

178] 

70* 

_845* 

935" 

£ 10 * 

43 

316* 


Interim results next Tuesday 
Disappointing Int, figures 
First-half profits setback 
Interim report 

Continental advices Spm influences 
_Return to dividend list 
Navan mine go-ahead 
Renewed speulative demand 
Against the trend 


— FT ACTUARIES 

Capital Gds. 140.29 748.42 154*45 

Consumer 

( Durable )_720.42_ 128.70 135.36 
: Cons. ( Non- 

Durablc) _ 141.97 149.9 155.73 

Ind. Group __ 146.89* 154.91 160.88 
500-Share 1 65.06 _173.72~ 179.88 
Financial Gp._171.23 _i 29.77 133.68 
All-Share 153.66 J62.51_l 68.22 
20-year Govt. 48.30 49.35 51.06 

Red." Debs. 50 35 52.06 * 52.22 


based long-term increase in h f d ? e a S ainsl Lhe “ n i® rtaJ( ; ,es What the market may have ^i”% o a ul i 0 ^ (| de tn pr jJ 

prices has been stressed by yf P a ,P? r currency? The yellow over |ooked. however, is the fact SvSSreoldr 

mining industry spokesmen this ^etal hu . Fallen from graes in that the bids received were for hadtodowSm ?ti « 
week. Ir is simply, ihat prices ,hls respect— although Kruger- some three times’ the 780.000 J* s 1 1LSJZ' - 
must pr, much higher if the . rands s , how a rise ” n balance ounCl?s of 8 old offered. So while Sr ' 

, ... is..j . v- tn slorlinP Inrms this VP9I— WP annpar tn hn affliplpil wtlh laiHiui iuurwKC, uiwcc .. • 


TIN OUTPUTS COMPARED 


industry is t» find the capital .»» sverUng terms tliis veax— we appear to be afflicted with nr _ w 

(.needed tu finance the suaring largely because of nervousness further.six-weekly auctions over. exp v.‘*“ u . . grau ® • ■ ■ 

cos i nf new mines. ■ “in front of the proposed Inter- the next two years, the message 

Says Mr. -lohn Richardson, 
chairman of the London- 
registered Tronoh Mines which 
produces tin in Malaysia. “ I 
believe that a substantial and 
permanent increase in the tin 
price in real terms will he 
necessary to enable producers 
tn meet the needs of world 
consumers in the rufure.’ 

Yesterday, the Penang price of Amul. of Nigeria (columbitc) 
tin was SMI. 165 per picul com- 


Apr„ Mar„ 
1976 1976 
Tonnes Tonnes 


Total 
to date 
(months) 
Tonnes 


Same 
period 
previous 1976. 


inevitable rising cos&: ; 

. The modified progf*oatnr 
mean a saving of' -some/V 
<£ 1 . 34 m.) and It is 'estim 
that the monthly mfliing.ta 
of 130,000 tons will nof 
achieved before the' sec 
quarter of 1977 instead of V : 


year 

Tonnes 


AmaL of 


pared with SM959 on December M7 

- „ . . Bisldil JanL’ir (tin) 

Mr. George Munroe. chairman Blsichi Jan la r fcalumbile) . 

of America’s Phelps Dodge Ex-Lands Nigeria 

echoes thy sentiment as far as J**cyor{ ... ... 

I ,s I , con " er " , ' b ' P°* nl * n ~ ir,:!d “nd B^, “(i’umbU.1 

the metal j N still unsat isfa.-tun Hongkonc 

for the copper • producing Jdrls 

industry generally and that the Kartuna Syndicate 

cost of developing new mines Fnmumhig 

has virtually tripled over the 

past 10 yeans. KinJI Krllan - 

In Australia. MIM Holdings. Kuala Kampar 26 

which runs the great Mount Isa Lower Terak 

mine, wants the Prices Justifies- Malayan 

tion Tribunal there to remove p aha r s . 

ihe domestic copper price ceil- pp"^j‘?' cn 

ing «f *1.460 i £ 1 .040 > per tonne Rahman 
in <irrier tn increase its return St. p Iran— Far Ea'stt 
nti future dnniesttc sales and l» SL Piran — U.K. (South Croftylt 

fund further expansion in prn- 

durtioi! On I he l .nnrton MMal ^" u,h '™ 5, “ ,i,y “ n 

Exchange yesterday cupper JuS w”v 

dn,„l a. £«5S!. t3„ • . :: ... 

At tiie moment, lhe level nf Tongkuli Harbour 

eiMi-um.-r demand fur some 'I'ronob 

nn-Tab. notably, copper, does u it \v hM I 'j ?, N 1 ^ c r 151 J| in) 

fully justify their improved ' am! 
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29 
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140 

11 

23 
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90} 

44 
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44 
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77 
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213 

<4> 
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401 

45 
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891 
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26 

26 

43 

26 
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58 

23 

22 

328 
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373 

1.458 
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(6) 
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49 
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15 

15 
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18 
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135 
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(1) 

102 

m 

1235 

91 

(1) 

205 

175 
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2,111 

(10) 

LSI 6 

84 

154 

84 

(1) 

196 

36 

53 

443 

(HI) 

339 

14i 

271 

M} 

14) 

126 

29 

li 
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(10) 

491 

157 
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649 

(4) 

8115 

6 
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6 

m 

.1 

75 

1«* 

891 
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Hie first of the June k 
yearly dividends have raaf; 
mixed showing, although ■ 
should be borne in mind'., 
they were declared before., 
outcome of the first gold aud 
was known. Although shat 
lower payments were expe; 
in line with the metal price,'. - 
appointment was registered ( 
the Buffelsfontein final of " 
cents (33.5p) which make, 
total of 125 cents (S3.7p) 
1975-76 compared with , 
cents. 

On the other hand, 
tein has made an earlier t 
expected resumption of t 
dends with an interim of - 
cents (67p>, anticipating a i 
uranium supply contract 

Finally, the up-ond-conj 
Afrikaans Federate Mynt 
Genera! Mining group wfa 
has recently acquired controj 
Union Corporation, has alrei 
laid lhe foundations of a ma 
new South African coal exp 
sion which will utilise Un 
Corporation's big coal dep» 
m the Evander area. 

As we said last week, “Di 
kbm die Afrikaners,” and 



prices and anv sharp ntinwv ■ , !: / tPi , kc ,n '*] ,ailan '*- " , i « l, r weeks. iTla metal ran tent, t Figures ? cedt coming they are as a - 
in \terhrr- P o„|d touch off i, iow-gradc mojerhl. fl Not yet avaUable. S Five ■ weeks, ^ree in the South Afrit, 

m '.rerun., couiu louen ntr j Outputs are shown m metric tonnes of tin concentrates. mining scene. 



+ Indicates programme in 
black and while. 

BBC 1 

X.55 a.m. RaRiirae. 9.10 Yogi’s 
Gnnc. 9-75 Sam and the River. 
10.00 Picture Making. 10.25 On 
ihe* .Move. 10-75 TTie Lillie Hou^e 
on ihe Prairie. 1 1^22 Weather. 
112.7 Crlckef- First Test, England 
v. West Indies. 

1.311 p.m. Grandstand: Racing 
from Havdock Park (1.40. 
2. m. 2.35 1 : Speedway (1.501: 
The Embassy Internationale; 
.-illildic* (2.20. 2.501: The 
Kraft Game< Olympic Trials: 
Urjcket, Firs! Test i2..»lll: 
England v. West Indies: 3.00 
Final .Score including racing 
results and cricket score- 
hoard. 

5.15 The Shari Lewis Show. 

5.25 News. 

5.35 Sport Regional News. 

5.40 Walt Disney's the Mouse 

Factory. 

6.05 Dad’s Army. 

6.35 “ Hellfichiers.” starring 
John Wayne. 

F-7‘0 The Black and While 
Minstrel Show. 

9.20 Cannon. 

10.10 News. 

10.20 S.'iiurd-iy Nig lit at the 
Mill. 

11.03 Spinners. 

1L.75 ".some* h ing Evil" (film 
for T\' i. 

All Region* as BBC I except at 
lhe following limes.-— 

Wales — 5.40-6.05 p.m. ’Sieddfnd 
yr Urdd. 1 1.05-1 1-75 S«n y Scr, 


12.45 a.m. News and Weather for 
Wales. 

Scotland — 12.45 a.m. News 
Summary and Weather for Scot- 
land. 

Northern Ireland — 5.35-5.40 p.m. 
Northern Ireland News. 12.45 a.m. 
News Headlines and Weather for 
Northern Ireland. 

BBC 2 

a.m. Open University, 
p.m. Saturday Cinema: 
“Salty O’Rourke," starring 
Alan Ladd. 

Cricket; First Test, England 
v. West Indies. 

Open Door. 

News and Sporr. 

A Legacy. 

Goodbye America. 

Centre Play. 

Cricket; First Test 
lights. 

News on 2. 
iMidnighi Movie: 

Drive By .\i-_-hl.” starring 
George Raft and Humphrey 
Bogart. 


7.40 

+2.50 


4.30 


R.00 

8.10 

9.00 

10-70 

11.00 

11.30 
1 1 1.35 


high- 


They 


LONDON 


9.00 a.in. Old House— New 
Home. 9315 Play Squash— Jonah's 
May. 9450 Addams Family. 10.20 
Fantastic Voyage. 10.45 Junior 
Police Five. 11.05 Run, Joe, Run! 
11-35 Tandnrn*. 

12.30 p.m. \Vorld or Sport: 12.3-7 
International sports Special 
i part 1 1 : .Motor Racing — 
Indianapolis " .vijfi " from 
America, and Ocean Racing — 
Single-handed Trans.il la. ndc 
Race from riymouih MO 
News from 1TN and Austra- 
lian Pools Check; 1.20 The 
ITV Six— 1.30. 211 j and 2.411 
from Caii-rick: 1.50. 2.25 

and 3.011 from Ep^nm; 3 15 
International Sports bpcckil 


(part 2>: Schoolboy Soccer — 
England v. France from 
Wembley; 4.50 Results 
Service. 

5.05 News from ITN. 

5.15 The Moody Wnndpcckc-r 
Show . 

5.45 Island of Adventure. 

6.45 Winner Takes All. 

7.15 New Face.-. 

8.15 Columho. 

9.31) The Best of Up?; airs, 
Downstairs. 

10-70 News from ITN 

10.45 When Things Were Rollon. 
11.15 "Die. Monster Die." star- 
ring Boris Karloff. 

12.45 a.m. Spiritual and Physical. 

All ITV Regions London 

except at the following times;— 

ANGLIA 

«.50 a.m. WjV- i r. To V*sj 10.15 
H.immv Jlanisi’.-r s - >dvi-aiur.'s ar ih- 
Rii.r t:anl> 10.X M ,i;i ( r-->1 U.45 jj , 

Hlu..' Mjrhl.- U.10 tr. n:ir U.35 Plan.l 
of ih>- Apes 5.15 p.m. D.in<el Kaor.. 4.15 
f’JA'.s 7J5 Wiiarr TjSi-s All 7.45 
Tho 5 jiuriJj!' W.—I.m Thi. r D rn:iii- 
■-hi.ros sj.irrln." John Wa-o,- 10.45 T.-ll 
M" AuoUi-.-r UJ5 W*i. '-ll jpek rs .uni 
Sftunlt rs Social Cluh 12. M a; in.; Eiiii 
Oi Ihe Dji. 

A TV’ MIDLANDS 

V.15 a-m. OM Hcus.-.‘.>* Hum--. 9.40 
Pl*> SciUasli— JiJLih War. 1BJO Tlrv-j . 
5JS p.m. Tflr* \V<Mdp V.'ondperk'er Sho-v. 
SJO The Saiorrta; Adivnmrt; Him 
"Thrt Mask of Shcbj- 7J5 Sale i.f :h.; 
O-mury. 7 j45 W«w l-jres. 8JS Play Ii 
Arjin. 4.15 W’hi-i-liapn'Ts jn-4 Shunters 
So, tat ciuh. 10.45 shall. 

BORDER 

9J9 a.m. Mid ll.iose-r-ei. tio.iii' 10 00 
PIjt .Sn'ld'h— J urjIi's War. li)JS David 
HjniI I'.innen 10.49 F-._- I::ui- Marbi. 
U.05 IV.r.-aii 12.00 Wai: T:!! Your I'ailur 
■'••is iloiii-.*. 5.15 p.m. rirTAun Tim--. 5J8 
Spart- if». 6J0 r;.-M Kd-.-is. 7 JO Sal- »f 
ll»- f-'iiMir, t.DO Suturd.i f'ltni Th- 
Pisitfl- r« i*f R«;rf nr.'-r". 9 4S v.'hc.li.inD-r. 
nni Shunt- rs Social Club. 10.45 Poll*.*: 
5(017. 



GRANADA 


9.15 a.m. old H-..I 
Via. Suiij h^.lr>na(i 1 


-Ned Jl-irili- 9.49 


K.uhleen H.irrison. SJ5 Anudmuii. SJ0 
The Pi-mj.-id.-r.,. 4- JO New Kai-i-s. 7.30 
S—k- ni lh>- Cenlnry. OJB K.-.tluri- Film; 


YORKSHIRE 


24W p.m dose Up. 230 Bob POweJ •< 
London Couniry; 5.0M2J3 a.m- its Hk 
_ _ __ uutil closedown. 

Inrhidliifl lunch summary': 1JS-X.00 p.m. - _ 

t £ uo 'r London Broadcasting 

ChimpionsJUp: UIM.lfl LuuchUme Score- ° 

board: 2-10-4.20. «aS-6.« Tncludin# lea- 261m and 97J Vl 


12’n' e r, J 1 ’? 1 Trjm|.|..rs- Darrin*! Joscnh Coili-n. a.m. Old House— N.»w Home. 10.00 ome and rinawf-ulw wnunancs ■ __ . 

lfl.OS rilr 9.4S Whi a i<ll.iiuii-PH jrul Shiiiiu-r-t <m..-i.,i PI.i* Sniinnh— .fntiah'v w.„ iak 1 ... 1 .. rrnimz' c.-...- *-■ , , ' .. 6.05 B-RI- Monrioc Music. 7.00 H0B9. 




CHANNEL 

11 -55 a.m. F'i>ni"u:ii VriuadJ. 5-15 P.m. 


n ■ Kjf.pun. dn.l «hii'ii-r.: Social i:iuh 
11 JO liuiiiicid-. 12. IS a.m. Si>il'l>>-rn N.-iv> 


(5) Stereophonic broadcast. 

6.00 a.m. ,\r. iladn. 1. B.K Ed Slrwart 
i.iImi on VHKi wiih .Junior Clinuiv 


ch_.,_ vkib wiwii— mm your niiniuw. 

mer E en- s>30 aJn . NiaUmroich— news every &* 

■ Open hoUr aif0U S* tU2iil- •’ 

Capital Radio ; .V._ 

I94maud95flVS_ .' 

434m. 330m, 285m and VHF 6-00 Kerry Juby: Kerry xonnud., J- ’■ 

I Medium Warn, .nip " 0B l r Capital Couadovffl 'li 

, — M Kenny EvereR: iwo-bour musical m* 

New-,. hJ2 Inw Today, amm. 2J» pan. Juan Sbmw. P«« •• 



. . , ... .. -liv W>.»|oru • TTii- l-iKlnli-rn •■( in. Hi il 

lO M l.^o.r ‘iV,. T ! l: » r -'■•mns .11.911. F.*rd olid MU.-K 

iVsi -.I J * ,,T ' ind U1C IlK i, 1|SOM , -45 Wh.-.-Jiapivr- ., 1H J 

; r m e r« oi? 5 . P ’?«V'-,. T ! TiM l,r , »■* t'an \iicum. 

sJi , S^o l^ ,, 'V30 S fJ a S. T TJO 1145 1115 a ' m - 

I'll- -r in- I't-ninr- LOO Till- Saliird.1 
cni “The ri-.l-.irru nf Red Rlvi-r 


ULSTER 


3°-“ ■ 0 i , I > -_ s 7 v,w - pi^ Of IBr • , . 

a.qo a.m. News Summary hXt Don “wj 1 - PUJ Swp« Siw. 12JB0 New* rnuce cm iwimlC 

Duriiriduc -S' mciuilini: 0.03 Karimc ^ ^ pJn. R«bln Ray iSi Radlu a" 4-UESS SOLUTrlONS . 

RilUiMin. UM Aa Radio 1 10.02 Charlie Weather, prnunmme news: VHF CnhiliAn in Podfinn N'n ill '• 

ChpHi-r wiih vour SnitllnR Saturday Show London and S.E.1 Regional w™., BOlUUOD 10 FOSttiOO «0. 

IS. 12JO p.m. Jwn-B n-'SI is*. UB On,; . News. 1JS Any Oausnna.97 BUM 1 P-B5! SO that if I..-PxP; '' ’ 
Man And RLs Shnu- rluOm. nTriv. aisuj w w«Kl. 13-00 N cur*. qm Thirtv- m at .m n * v, _ *.ia** ; 

- - n. Minun* ThoiMro. txjs mmc trfita NxN ’ NxN; 3 QxP wins a pl«® | ^ . 



11.15 


WESTWARD 


Hiub. 19.45 Muml ji I far-, wood 
Rlrii-Odr. 

HTV Cimrn 'Wales — A v HTV General 

S-rxi." "Mi'i: 7. 10-7-1 il B m Sum ftai; 7.30 a.m. i.fd •>* « Hguie 10.00 *,.... „f lh Tlp ; “. iU,.. 

10.45-u.15 tvird. !!„.! r.-r^dlaclhol Hr H.„ jiMua-l. Inuahs W. 1} 10.25 Wik New, 1 m ""’ ,l 1 !! 1,n “ 

Mu M. i rlil*. lOJfl Luuk ..ml Sev. 10J3 Sm.ii-m- - ' m ' K,, *« 

T-rrar, 11.47 *:<i, H .i.-J-.i., h.rllvlj-,. 


Urdd IP’S. 


land. VHF tnwa Ratlin iv. 7ji Spnrw I2 ‘ IK ^ Z ' Q0 ‘ 5JM ' > - m - 
Di-.'.k 7J3 BBC Infi-ni.nlniml „f 

fllmul iS>. JI1.B2 S purls N'jirdnms^naiimj. ggc Radio London 

206m mid *14. 9 VHP 


Q-R4), B-R4; 3 Q-QBL mate- 


i -rrari *;u, n-ui— min •- mriivu'-,. mu'^B ‘ ^ Cood Hih. T*» Fimwui TIMM. runHshrd du'W 

SCOTTISH na> wnuda U9 p.m. R^DIO 1 4Win.Sl«P »» & VHF dLVs nJ ri ^! e «“* ' n ' *“***" a " J hu,,d, »' **•*' 

SUUMiian N,u. tml M-.i* . 5.1S t .ml ;i -.Iti- The London Slu’.ui, «,r frd.Hi, -WJ4.M W ir 

9.J0 a.m. oid hdu --.*.- » Home. UM S-*> HuiOand nf Hw.- Year T*. O.U .Vei,- S.B0 a.m. flews. 8.05 TJiv Y mm- Mca S«cH«! 1W0 Jok PeS^SwSt^aSS'. ^ ^ ' 
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BY CHfUSHPOPHER HILL 


a 0GOLX3 PRICE 

-. ffafat-Msctt 


iSAi/jf to long-term 


■ WE CONSTANT feature rf the After :^ -brie{ period o£ popu- 

ivestmeot scehe is that when- larrty tnl974 whejtttbe price 
verlhe experts seem to be per etna louciie<i '£10C at one 
enerally agreed Bartfiere are time (coinciding urfth the ali- 
nlikely to be any fireworks, time hi^ for the gold price of 
oraethin* unexpected always $195* in December), they were 
perns to happen. Over the past bit. , progressively.. - .by the 
art night It has been the rapid recovery: in equity -markets, the 
crime in steriihg 'which has comparatrve’success ef the U.S. 
uahed the UJC. equity- market Treasury-: in bursting the 
own in. sympathy and ; has bubble;' with' its .-first- bullion 
gain . brought- to the surface sale and Ihe . action b£ the U.K. 
«« - ... , be various species of “ alterna- Government t in -. prohibiting 

fjBv'TT. 3 * *‘*_ r - s *o an. tive ” ..investments . Which ftirthe? -Smpoits Of-tbe coins. 
SjjjSgy . ■■"■ rj 311 *** oi'^irequently purport 10 he hedges The. life at first seeMed to be 
^ , nt 'w nigh J °i;. { ?* inst devalutiou.Maoy people good- for krugers,' raising the 
- v . ^H-'caught a cold oh these the last, preminan' for. domestic 4 coins. 
Blffl*"* It 7 !*': sat-h a .time— especially vintage claret But ultimately it/heiped to 

be: a- . ■ life and bloodshlpk— Knt nr hur p -npngta . an. ,hnAGn^rl> of in. 


vestor again appearing on the 
scene. 


V ”v. 


BY PAULINE CLARK 


$®£*he- - 

fcfcfc.tfie 

Monday 

Tuesdav 

Wednesday 

Thursda,- 


57 

'fe-'-t. 

ir 


Safe^ 1 * ~ ‘ vr,,tA and Woodstock— but..! -others -create an atmosphere or in- 

^^Ejrin **~-e.v I. seem to have more staying security arid the-' fall :of the 

rapilow.- - a ;c* nuRb'.T^ P'Jwer. bullion price to a 1976 tow of 

stouk^i <* ; ij . J of. The obvious and traditional §124 per oz inJJarcb did the 
££W~stiV j :n ^:;s:ap:, frfl a. hedge in times, of- currency rest Evennowithasnotre- 
^%ore lea “Cr.^ r ,. pra Cl,| 'i,i; unrest is gold bullion. Avail- -covered much from that level 
OTBWHfri. -crus m the -U.K. .in the form -?-it is around $127 '-at the 

after The ^PPnr:!.^,^ 7111 f.' »if sovereigns or -krugerrands, moment— but the '.krugerrand 
^£c^ally are r^the most obvious Choice for the' dealers who remain ih' business 

jfei&ithe investor is^ the . krugerrand report that more. business was 

the w here the priee' for a 1 oz coin seen this Week than has been 

Biirisoja. Mond a/ da, *> c fine sold ; is directly com- the = case for a Tong .time with 

£ . L > -.- - Tuesday ^parable with the bullion price, the larger type of private in- 

Wedn^day gf ■ " ‘ , 11 ■ ~ ■ — i 

Thursda,- ^ 

3r£ ~ ^ A FREQUENT . point of conf u- - !/• f J • 

— -■ ■■ - stou for the average investor is " Y ICfu j 

_v * ' “**’--*s,Uie use made by the promoters 

TWv. of investmentproducts of terms • ... *. 

such as “grossed-up yields” gross yield could easily pick an 
m*Er and “net” yields. We have dis- u^enor investment. The ln- 

«m#.w .ussed in these colums the need vcstor must usc_the net >"icld. 

Vr’ ' for using simple language in ^ apphes'to ins tax posiUon. 

describing all forms of invest- m ascertaining which contact 
ment. and this iit particularly Stves him the highest return, 
fc, fssenl.nl with the yield, prob- » pomt that we have, made 

lii; . , , :*bl.v the most important statistic on this page. 

^¥und is :ha: ;ne of an investment. The promoters, however, can- 

l, :cj-T, rep.-.n^c. The yield is simply a measure dot quote every ^ssible net 
^.frwre Ban- - i n; ^ of the financial return on an y^W constdenng .the number 
^fcftlean men:*. Sw.c. investment Since this* depends . °£ a ' Permutations avail [able. 
Dtt if our a an. >nc!rcc:h rJ’ very much oa the far position although I feel that they could 

^•v • i: ; T i rej;r,*S of investors, the return on an give certain net yields for sel- 

tevswes exp* ;:, investment varies for different tax rates. What is essen- 

^ Was suet— «-' •• h, 4 rtt individuals and different classes ^ J? that the yiel d- is q uoted 
occcc.- r.’iv, • of investor. Quoting a single in such a way that comparison 

thf 1,1?*} value for the yield is therefore between investments ' can be 
ro Ife certain to be. misleading unless imada without u s in g a computer. 
( i u ,, •;;?% the investor looks behind the T^s csn .te difficult .^ 05 J“ vest " 

yw Jhe 10 - v ; fig Ure quoted. went media such as traditional 

in * I - r Pr.fi t . '"Mogt promoters' take the - wiUflprofit endowment , assur- 
9**.™* c '-: 0 . ! simple way out and quote the.. where the v-alue at matur- 

**? ^ * "w-: gross yield assuming that no tax i*7:is^rbe ^ V 

y « is payable at all. But this value .^The Commercial Union at- 

, 3 r:.- : v-j ^ :rr applies to the . .widows and .teqap.t,.to get around this prob- 

3 ,- orphans, and individuals who "lem in describing its latest life 
N ; • : 71 select their portfolio solely on. contract— The New Profitmaker 


The triggers for revival in 
interest in gold have been on 
the one hand the realisation that 
because . of the devaluation of 
sterling the price of the kruger 
has held up ami even increased 
in sterling terms, and on the 
other the feeling before this 
week's IMF gold sale that it was 
likely to be a success. On the 
first count, the price of the 
domestic krugerrand rose from 
£72-£73 on May 24 to £76J-£77J 
on Thursday night, with the pre- 
mium over the bullion price 
approaching 5 per cent, against 
a minimal level earlier this 
year. 

This does not mean that the 
krugerrand dealers are very 
optimistic for they emphasise 
the weight of gold still over- 
hanging the market and the ten- 
dency for the people who 
bought right at the top to get 
out if they see a partial 
recovery. Bui, although the IMF 
intends to auction 25m. oz. over 
a four year period (at six 
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— by quoting a grossed-up yield. 
Such statistics are frequently 
quoted by building societies so 
’that direct comparison can be 
made between the return on 
building society investment and 
a comparable alternative such 
as a bank dcposiL account, 
where tax is payable on the in- 
terest. But the figure is capable 
of misunderstanding— for in- 
stance the CU contract provides 
a grossed-up rate of 16 1 per 
cent, using a tax rate of 35 per 
cent. 

The implication is that inves- 
tors will get 161 per cent, from 
the policy — but this is not so. 
The estimated maturity value 
will provide a return of 10.7 
per cent which is free of tax. 
A bank deposit would have to 
pay Interest at 16$ per cent to 
provide an investor paying 35 
per cent basic rate with the 
same after-tax return. This is 
the point of using a grossed-up 
rate. But with this CU contract 
a nil taxpayer will get only 10.7 
per cent, return. 

ERIC SHORT 


weekly intervals in the first two 
years; it may be taken as en- 
couraging that the first sale of 
700,000 ozs. proved a sell-nut at 
$126. After all, if the 
purchasers thought the price 
was going to go lower they 
could have held uff. 

So, even if everything is not 
exactly wine and roses for gold 
there are at least grounds for 
hoping that a Boor has been 
reached and that the krugerrand 
will continue to have a place in 
a broadly spread portfolio. But. 
I have emphasised in the past 
there are dangers in buying on 
a short-term basis in the hope 
of a short-term killing or in buy- 
ing too small quantities. One 
really needs to buy at least 20 
coins to be able to sell back to 
the larger dealers and a lot of 
the “ one coin " merchants are 
no longer in the business. And 
remember — don't break the seal 
on the plastic bag. 

One change in the scene from 
1974. however, is that a number 
of alternatives to gold have been 
given publicity. One is platinum 
which has had a healthy rise 
recently and is readily available 
in small bars to the private in- 
vestor. Silver is in a similar 
league and the advantage for the 
smaller investor is that he can 
physically buy the metals with- 
out having to either lay out very 
large amounts (the case with 
copper) or to take unacceptable 
risks in commodity futures. 


The other alternatives arc the 
rise of the offshore commodity 
funds which certainly seem 10 
have done well for investors so 
far. Glancing down the list, the 
Surinvest Copper Trusts units 
have appreciated by around 40 
per cent. *lnce the trust was 

launched last December and 
even the new Silver Fund shows 
a respectable single-digit in- 
crease in percentage terms. This 
is one way for investors to hold 
the metals wuhout actually 
taking ph.v-iiral possession or 
putting up largish amounts. 
Other commodity funds like 
those run by Save and Prosper 
and Commodity Analysis are 
more speculative in that they 
deal in commodity futures. 

But it is. always difficult to 
know just how much the 
average investor monitors his 
investments until strident news- 
paper headline finally convince 
him it is time 10 take action. 
Certainly two firms of stock- 
brokers v.'lm manage large 
amounts private client money 
repun that there have been very- 
few agnni-cci phone calls about 
devaluation hedges and that 
they are -licking resolutely to 
their share* with overseas earn- 
ings plus a percentage in the 
VS. “We’re not over- 
enthusiastic on commodity 
funds,” said one. “They don’t 
really have track records and: 
we don't know the people who 
do the actual managing." 


AS IF there were not enough 
uncertainties afflicting the 
stock market now, this month 
could see earnest discussion 
about the vagaries of the 
British climate. 

Most of the major breweries, 
who did so well out of the long 
thirsty summer 0 / 1975, are due 
tu report figures within the 
next four weeks. And since it 
is already apparent that per- 
formance was dull in the latest 
six months period, interest will 
naturally be more closely 
focused on prospects for the 
current half — including the 
summer weather. 

However for the breweries 
inure than most other sectors, 
present stock market preoccu- 
pation with the short-term — 
although understandable in the 
current economic climate — is 
beginning to look misplaced. 

There was an old adage that 
if the national wage packet was 
fat. the beer drinker would be 
off tu the pub to enjoy it, and 
it was thin, he would be off to 
the puh to forget it. 

But the past year has shown 
that beer drinkers are able to 
budget for hard times as 
frugally as the next man. Thirst 
got the better of them last 
summer bur Christmas was a 
disappointing time For brewers 
ami in January and February 
consumption was dow-n at least 
8 per cent. The hot Easter 


brought a temporary aberra- 
tion but that has not changed 
analysts' views that bar another 
hot summer, the fall in con- 
sumption this year will he 
between four and six per cent. 

This has not gone unheeded 
on the stock market where 
yields on brewery shares are 
now exceptionally high averag- 
ing 7.22 per cent, lately com- 
pared with 6.33 for non-durable 
consumer goods as a whole. 

However, this hardly takes 
account of the increasing weight 

being put on the longer-term 
prospects of breweries by 
analysts who see their fortunes 
more closely tied to wage trends 
than was previously realised. 
Even if breweries are upstaged 
by other sectors benefiting 
quickly from an industrial up- 
turn in the autumn, some they 
feel are bound to profit from 
a subsequent wage recovery 
some time in 1977. 

This is not to say that the 
figures shortly to be reported 
will slavishly mirror the current 
slump in spending. Bass Char- 
rington recently produced half- 
time profits a fifth higher claim- 
ing a substantial gain in volume 
sales. The Runcorn develop- 
ment undoubtedly helped but a 
special factor — also likely to 
have an impact on several 
of its competitors — was The 
peculiar buoyancy of the toiler 
market which accounts for 29 
per cent, of Bass's total beer 


Vanbrugh scores 


0>TE DOES not associate the 
Prudential Assurance Company 
with overt trumpet-blowing, 
bur it looks as if the unit- 
linked offshoot of the giant, 
Vanbrugh Life, has no such 
compunction. It claimed re- 
cently that in less than two 
years it has gone from being 
the life assurance remnant of 


the Vavasseur group to an 
established company, engulfing 
a quarter of the unit-linked, 
single-premium market and a 
fifth of the total single-premium 
bond market in the first quarter 
of 1976. This puts it No. 1 in 
the broker field which seems 
to like the combination of 
security and aggression. C.H. 


sales. 

Most of its cumpeiiuir* how- 
ever arc burdened by some proh- 
lem or other likely to dilute 
benefits from lager. Whitbread, 
in spite of its Heineken interest, 
is expected to produce only a 
35 per cent, pre-tax rise in ils 
full year figures after the 381 
per cent increase in the first 
half. And due to caution about 
its old plant problems the yield 
on its shares at 63p is 7.2 per 
cent., compared with Bass’s 6 .< 
per cent, while the p/e ratios 
are respectively 116 and 9.0. 

Scottish and Newcastle, also 
due for preliminaries soon, is 
hounded by its 75 per cent 
involvement in the increasingly 
competitive free trade market. 
And although it is battling hard 
with a new lager brand, pre-tax 

profits are expected to be up 

just one quarter after a 43 per 
cent, rise in the first half. Its 
yield and p/e are thus com- 
parable with Whitebread. 

Grand Metropolitan is slowly 
gaining favour with a projected 
60 per cent, rise for its interims 
this month helped by reduced 
interest charges and rationali- 
sation. Bui memories of 1974 
still dog the shares which yield 
about 9 per cent. 

Meanwhile. Guinness's in- 
terims could show* a rise of 
some £lm. helped by Harp 
lager. But the poor beer market 
m Eire since the budget weighs 
down the shares to yield 7 per 
cent, where the p/e is 7.0. And 
among the least favoured cur- 
rently on pure trading grounds 
is Allied Breweries where the 
shares are yielding over S per 
cent, on predictions of a 10 per 
cent, half-time fall this month 
after the Ansells strike and be- 
cause of exposure to the de- 
pressed wines and spirits sector. 
But among the majors as a 
whole, it is probably at this 
level that a shift from the short- 
term to the long-term view is 
most overdue. 
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wr.:;r. v. -I- LAST WEEK, an attack on the '' ‘ 

V-fs: 7 use of trigb pressure" seUing^i 3 |||gS lillK 

ha- i p.c m methods by_some intermedlanes ;.:, 

*»•: 1 - r . -\j> T r in the Insurance industry was jng jri contofiliiig thcT persons 
L ? .... r ' r -7‘ made by no .less -a person than’ that/sell life assurance/ No one 

?ti -S'—-, Mr. Stanley CUnton Daifs, wjll axgue that some' form of 
, r Under Secretary o£ ; . J3(att for. cbntfW ds needed for at present 
'■'Ti-r ■■■"•' ”**«% Trade. In zpartjcotor, he was tfce Iffeissurance seliing^riarket 
highly critical of-some methods |sra jungle where the fittest or 
used in selling 1 He. assurance the i'tnqst cunning can ' make 
!•" 7 poiiciep. which oftep resulted in ^bme juicy pickings. ..'But com- 
....... 7 ' t • individuals .being sold the wrong pigte'. Government control 

, - • •' ■ ■- contract. He based his findings , usually' stultifies the operations 

“ on the complaints, received ■;it- A ft-Ss controlling ihd with life 
quaru; •: Department : of Tirade. assurance this ■ could result in 

iy I". . This rausf be a familiar stOTy iess.life aronrantfe being sold to 




-rv. ZOIS IUUST UC a MUUMU JU. ZKUIJ ». — 

1 to certain readers^ but my sym: ; the public '- which is under- 

ear:> ^ pathies arer twt lOO-per cent, ihsured per head of the popu- 

uve- “■'* * w jth the consumcr. : At the final lation. • / 


rear:.- 

Via XV * 




being downright-rude to the in-j:'ompan*es and from the insur- 
termediary: High pressure sales’ arice brokers. The brokers' pro- 


•• •“ talk - requires ■ -Irighr pressure fessk^nal bodies have at last got 




i*, - * ii* 


si 


answers. x- : - together to draw up a set of 

Mr. Davis following on from standards and a system of con- 
his attack referred., to the in- trols for . their -members and 
terest- the Government was. tayk- ; l£r; Davis stated -that he would. 


rather see an efficient system 
of self-regulation within the 
industry rather than one im- 
posed hy the Government 

The life companies have taken 
a positive step towards reducing 
high pressure selling by intro-, 
during a new system of paying 
initial commission that will very 
muci^ reduce the differential be- 
tween that paid on short-term 
and long-term contracts. But 
such a move is only the first big 
step in avoiding high pressure 
sales and will not be fully effec- 
tive unless air life companies 
abide Jay the scale. 

Life companies should also : 
take great care in selecting 1 
agents and brokers and be fully 
responsible for the actions of 
those persons. Most companies 
are. reasonably selective in their 
choice but they could crack 
down much harder on inter- 
mediaries that let the public 
down. . 
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ERIC SHORT 




Who’s coming out of recession first? 


This fine vintage Has been widely -praised by the wine trade and is 
recommended for laying down. Not- '/or speculation but for future 
pleasure. LAYTONS are. the leading; indepeiidL&it merchant handling this 
vintaoe— stock availabi lity now reducing as our regular customers hare 


bought good quantities.' Prices vnU rise after JULY 1st to adjust to the 
fall ih ifte £ against the-French franc . 
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CHATEAUX ON OFFER . / . . 

Ch. COS DTSTOURNEL 1975, 2nd growth St Estephe 
Ch. - PICHON'LONGUEVILLE BARON 1975, 2nd growth PauflJac 
Ch. L-YNCH BAGES 1975, 5th growth’ Pauillac - 
Ch. GRAND PUY LACOSTE.1975; 5th growth Pauillac 
(particiilarly admired fey Mr. E. Permmg-RowseU 
in the Financial Tiiiiesy^ ' : 

Ch. BBANAIRE DUCRU 1975, 4th growth St. Men - 
Ch, CITRAN 1975, Cru Bourgeois Haut Medoc 
Ch.. COUFRAN 1975,. Cru Bourgeois Haut Medoc 


Per Case 
eg Chateau 


That’s a question that even the most expert 
commentators disagree about. Some favour North 
America, others the Far East. If they are not sure, what 
chance is there for the private investor? 

In fact the only sensible course is to spread your 
investment as widely as possible, to take advantage of 
the recovery wherever it occurs. 

And one of the easiest ways to achieve a truly 
world- wide spread of investments is to purchase units 
in Midland Drayton International Unit Trust. 

The portfolio covers North America and the Far 
East, as well as Europe, and of the UK companies in the 
trust the majority have overseas earnings which are 
largely insulated from the continuing weakness of 
sterling. 

Our aim is capital growth, and our success is shown 


by the increase in the offer price of 112.0 c 'n over the 
six-year period to 3rd May 1976. This compares with a 
rise of 53.7 in the F.T. Actuaries All-Share Index. 
These figures are published by 'Planned Savings " 
magazine, and allow for the reinvestment of income. 

However, we must stress that Midland Drayton 
International Unit Trust should be regarded as a long 
term investment. 

The price of units and the income from them can go 
down as well as up . 

The coupon below is your passport to overseas 
investment with Midland Drayton International 
Unit Trust. 

Just send itwith your cheque direct to us, or hand it 
in at any branch of Midland Bank, Clydesdale Bank or 
Northern Bank. 


£30.00 

£30.00 

£30.00 

£29.50 


Three ways to become a Midland Drayton investor. 


1. Cash purchase. If you ha ve £1 00 or more tn invest now. complete the whole form below and send it to us with your 

. Vif .1 i 1 . 1 .. A- J .a. A I TP ' -I 



£28.00 

£18.00 

£16.00 


value of £300 per holding, you can exchange them for un i ts at advantageous terms. For details of these a Iternat ives, 
write your name and address below and tick i be box provided. 


To Midlnivl Bank Grtjnp'UnitTruM ^ln«iiswr»Limiien. 

Cournvood Homw.SHyit S cti-vi H«ij. t'hrlflv-M SI T-.-l : ' '7 IS '!'*> 12. 


ITi.it (».tb no I mi lo Hip.iW of ' 


MINIMUM - ORDER : 5 Cases .per Chateau. 


i**HF 


NOTES 


US . 


sl£ Si ■ 


WB* 

v* , tU-'*- 


1 . Prices per wooden case of 12 bottles ex-Chateau 
■2. Payment by 1st July 1976: . 

3. . ' Bottling— Autunml97 7 

4. Certificate of ownership issued by chateau direct to buyer 

5. Shipment can be. handl«i:by,Laytons 

6. ' ' , No further charges until shipment 


I 'We oovli*** n che'iue . I 

payable lo you, for: J 

for Iniwuncm in Distribution Units '...! A*-cum»lnlinn Unit- 71 ' 

of Midland Drayton InK-rnataonal UnitTi ii-l nt tin- |inr> ruling on 
tiur-day you n?i.viv»< ihi. nrflrr. 

tBLOCK LETTERS l'LEASEi Ihm- : 


1 would like details or your S;r ine: Pl.mF 
I u-niild 1 i ki.i di*tn il< nf ynur . I 
Shu Pt Kichan&<* Scheme ‘ — 


SummnM.Mr.. 


Di-oribution Unit--, 

]t'-ou chvu.-t- lliri-L-. you n-vtii i- iu>-«niv 
n.-i of b.-ifit-rait- mx twin- wurly, on 
loth -Jnnitary and loth. July. 

AorumulMtion Units. 

If you i-hoi-o these, net inrome is reinve.-u-il. 
Tax voucher? are wall unilhoidrrs. 


Fufwamw in full 


E«W*- 

* 


JjftiW?* \>.i* ' j 

tn. *2*-' l f. ' ... 

inCtv. *- . V.N> 


r.»N^- 


AD\TCE ' ;7- 

G. J. CHEDGEY, D. J: RADCUFFE and M. RUCK KEENE are available to 
discuss this offer and to 'explain all details .without any pressure. 


XiWr deelsn Uiflil.nwomtaro not r^-Jdent the Srhc4u!rU TV-mtonru and that I ten are not 

jnrniirlngtheimltaaa thrimnilwwwMinfanyrerf’OniJijtSiduntout^'dt tb«(Twntwl«.i l.wu 
are urwW#t>i waJ!etftls**torstr.in ttrfira.'il ->i-il« Irfftf JBd theapplKirliwi linicn! iMn.;, 

5Iookbrot»r or Solicit or « r/i t Vb to* Ki vUtm.i 


(in the case cf joint apsiwun/c, at n.ux • 


Chnrcc*. 

-Nn iniiiai service chiircv nfS B ,‘, is im-luded in 
the offer price of unit-:. An annual service 
choree of 2 of l°i (phis VAT } nf tlie value or 
the Trail Fund is deducted from iheTruj.iV 
nross income. Commiviion of will be paid 

ro recosnisedacents. 

Buy Sue and sclline. 

U nits can be bmifiht nt any time at tlie r ulim? 
offer price or cashed atony time u t the rullnit 
hid price. Prices and yicltfore published 
daily in lead i dr newspapers. On 3rd June the 
offer price ofDi3irlbutionUnib.nas49.9D acd 

and of Accumulation Units 51. 2 p and the 
e-!>tiBtatedgrrHui yield X3.20% p.a. 




LAYTONS 
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Independent Wine Merchants & Shippers 
11, Gough Square, EC4 3JJ 
Tel: GF353 2985/6 or 353 1170 
Telex: 21139 


& midland Dtayton 
fj International UnitTrust 


Manacement. 

The Munneero are Midland Bunk Croup 
UnitTrust Manaittir- Limited. .1 -subyidiurjof 
Midland Bank Limited and a mi-mbi-rof the 
Unit Tru't A “oriaiion . 

Wep- Office 27<;J2 Poultr>-. lyjnd'-n KU2P 2BX. 
Rea. Xu. :«C*37. England. 


A MIDLAND BANK GROUP UNIT TRUST 


Invoi merit roanacement . 

Draviun Mom us u PoruuJiu Mnnueemeiit 
Limited. 


Tru>tec. 

Royal Radiance Assurance. 


U Royal Cadi once Assurance. ^*«i 
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Finance and the family 


The Financial Times Saturday June 5 1576 •• ff' 


Insurance 


A judicial factor 


BY OUR LEGAL STAFF 


No legal responsibility can 
accepted by the Financial Times 
for the answers given in these 
columns. AH inquiries will 
answered by post as soon 

possible. 


be 


My wife, who is owed- a sub- if that is appropriate. This funds to be advanced would sell with the benefit of the pre- 


towards it. 


stantial sum from her 
father’s estate, was advised 
hy the executor that the 
estate had been taken over 
by another firm or solicitors, 
as the previous firm was 
subjected to a judicial factor 
under the supervision of the 
Law Society of Scotland. 

The judicial factor last year 
advised her that there was no 
prospect of an early 
distribution. Does this mean 
that several years may elapse 
before a distribution, or that 
there may be none at all? 

It may well be that it will be Rent Acts 

a considerable time before this _ . . , . , 

matter is resolved. However. 1 want to uivest in. and let, 
there eventually will be a full a London flat. How can I 
payment of the sums due to do 50 wrthont the danger of 
the estate. From what you ^ tenant applylng for a rent 
write it appears that the reduction, or acquiring an 
original firm - of solicitors have unassailable security of tenure 
got into financial difficulties and beyond the lease expiring 
there may even have been dis- date? 

honest appropriation of client's Unless you yourself occupy pare 


would probably be achieved by normally be what is required, mium at any time. This is an 
a settlement on trust for the and that would not bring the example of the general prin 
children t possibly on accumuia- protective trusts into operation, ciple — tightened up in recent 
tion trusts) with provision for We think that the transaction changes to the rules — that the 
such maintenance as you might would fall within the marriage benefit of the premium should 
be required to pay to your wife consideration to the extent of not be received where it has 
to be paid out of income. Your £1,000 only. The relevant not been paid in the first place 
wife's share in the matrimonial event which must precede or be 
borne is no't likely to be dis- contemporaneous with the y ■ 
placed hy reason only of her not marriage is the execution of the AftSOlVCFll £St(ltC 
having contributed financially deeds of release and appoint- 


Outside the 


meat, not the registration of fdX 
transfers of shares thereunder. 

You may wish to consider I recently undertook on behalf 
whether a more substantial pro- of his wife to deal with the 
vision for your daughter might income tax authorities 
be desirable if you wanted to regarding the affairs of a 
terminate the settlement distant relative who died last 
altogether. It is thought that a May. It seems be owed about 
Capital Transfer Tax saving may £590 in tax, but what is 
be achieved by utilising a deli- left of his estate only conies 
berate forfeiture of your life to about £200, and the widow 
interest — but you should consult subsists on social security. 


a solicitor about this. 


Identification 


I have received a request to 
pay within 30 days. What 
should I do? 


monies. In such circumstances of the fiat there is no means of * 
a judicial factor is appointed, preventing a tenant who is an VUlCS 
and the firm's affairs are individual from obtaining the 

investigated under the auspices security of tenure accorded by I was troubled by the last 

of the Law Society of Scotland, the Rent Acts. A letting to a paragraph of your reply under 

Tiie society maintain a fund company, if carefully drafted, is t ^ ie heading Tax and accrued 
known as the guarantee fund capable of being outside the interest (April 24) In which 
to which ail practising solicitors Rent Acts — so also is a contract . vou wrote that since the gilt- 
must contribute which is used giving a person a right only to edged stock concerned was 
to make up any .shortfall of share tn-c flat — but in such a held over a year, there would 
monies duo to clients, in the ease it is essential that no part he no capital gains tax liability 

event of any firm getting into of the fiat should be in the (assuming it was a simple 

difficulties. exclusive occupation of one of isolated transaction). Could 

However, as the firm's own the sharers. you tell me the significance of 

assets must first be ascertained the phrase in brackets? 

and used to settle with clients n ~ 

before any rail can be made on JfOWCV Of 

the guarantee fund, clearly the J paragraph 6 m. 7 and 8 of instead, 

process js going to take time. aVDOUltmetlt schedule 10 to the Finance Act 

tt e suggest in the cjrciun- rir ....... .. 19' 1 can produce results which rr m 

stances that you wnte directly I have a hfe interest in the a reader in tax law Home STOntS Ifl 

i° e Soc !?>' Scotland, funds comprised in my might wen not e ^ ecL Since the 5* J 

Brora Heugh Gardens, marriage settlement on reader whose letter b . C mtland 

Edinburgh, naming the firm protective trusts and. in default u S h ed on April 2i d : d not 

concerned and they will give of appointment, the capital goes ffecUlailly sav u,,, tueje was A Mend in England fold me 


The best course is to explain 
the position to a fairly senior 
officer at the tax collector's 
office as soon as conveniently 
possible. A prompt letter or 
telephone call will take the 
immediate heat off. The 
Revenue have discretion 
waive their rights against an 
insolvent estate with a destitute 
widow, and you should find that 
there is a humane response to 
your approach. 

If the tax demand has come 
from a tax office which is too 


far away to visit, you should 
All that we had in mind was be able to arrange to talk to 
that the identification rules in someone at a local office 


you details of the situation. 


Home transfer 
to children 

f own three houses, including 


on my death to my daughter. no 0 th er acquisition which that recently the rateable 

The power of appointment could be identified with the dis- value range for the giving of a 

SZ-,. P°s»l 0" January 30 - 1976, we grant for house alterations 
My daughter s issue. My daughter „ . lw nn . . Uoa „ 


added a mild note of caution in has been increased, bnt m.v 
parentheses. Scottish local authority said 

Incidentally, you may haTe knew nothing about it, or 
noticed that clause 4B (4i of the II s appheations to Scotland. 
Finance Bill (published on Can you help me, please? 
Maundy Thursday) proposes a The Scottish Development De 
modification of the 1971 identi- partment have published a very 
fication rules for gilts issued informative booklet “Improve 
(a) I undertake not to exercise, under the Aircraft and Ship- your Home — Grants Available" 

and this should assist you in 
ascertaining whether you would 
qualify for a grant under the 


Is shortly to be married and 
I should like to take advantage 
of the £5.000 exemption for 
capital gains tax and release * 
the matrimonial home, of which part of the Lrust funds to her. 
two arc let to tenants. It is The trustees of the settlement 
likei.v that there will be divorce are willing to release funds 
proceedings which may compel for this purpose provided 
me to hand over the 

matrimonial home to my wife or purport to exercise the building Industries Bill, etc. 

though she has contributed power of appointment in respect 
nothing to it. Would it be of the funds released: 

possible for me to transfer my (b) if they are satisfied that a dX Oil STOCKS 

properties to my children and, the £5.009 exemption on JL J 

having done so. could the courts marriage is applicable to funds ttuVOOd 

force me to regain ownership comprised i.i a settlement ... ....... „ W4 

of the matrimonial home in and not confined to personal y 3 " . a resident, inheriting houses in housing action areas, 
order to house my wife? monies supplied by a parent, foreign securities, and lodging since May 1 1975 discretionary 

Apart from the possibility of a What please are your views? Jj heni an antbonsed grants have not been available 

considerable liability to Capital Most any transfer be registered oopository. ultimately be for single houses being im- 

Transfcr Tax the Court will be wit* 1 the companies concerned, *° 5611 " ,UI neneht °* proved where rateable values 
able to trace property which Prior to the date of the Investment currency exceed £100 on the date of ap- 

you transfer to your children if marriage? premium. plication 

the transfer is not made for full Without the opportunity to see Our understanding of the U.K. We suggest that you again 
value. Your proper course is to the full terms of the Settlement exchange control regulations is make enquiries at your Local 
seek in the divorce proceedings deed our advice, must, at best, that a U.K. resident inheriting Authority who should be able 
‘to have the property transferred be tentative. A deed of release foreign currency securities to give you full details of all 
to the children as part of the of your power of appointment under a will from a foreign the grants available undtr the 
maintenance provision for them, (pro tanto) to the extent of the resident wouid-not be able to Housing (Scotland) Act 1974. 


scheme. 

The booklet *tes separate 
parts on discretionary grants, 
standards grants and grants for 



Culture gap in class 


HAVING MET numerious work- to be so ignorant about the of information, which results in Guilford and, what is worse, it 
ing-elass people well acquainted majority of their fellow citizens, a form of product. seems to treat others in a dis- 

with English literature. I saw This ignorance cannot be. There are. Professor Guilford torting way. Among these arc 
nothing strange in the recent genetic. It must have been suggested, five identifiably the mental activities concerned, 
report that a fork-lift-truck imposed on them during their different kinds of operation, with information which comes 
driver on British Levland's upbringing. One possibility is “ Cognition -by which he in the form of other people's 
night shift was absorbed in that it was learned from parents, meant knowing or discovering behaviour. 

Pride and Prejudice. But I was But this cannot be true in all on the basis of what you know. p . 

surprised by the condescending cases. Of rhe people I have “Memory" “Divergent pro- , Li™ , 

•■lee with which the incident heard express such attitudes, a duct ion '—by which he meant I* * P 'J[ h h * ta J l * n . “J®.* 

was seized on by certain self- sizeable proportion also claim generating logical possibilities fn nir i- ** 

consciously educated eommenta- that their education has led them from information. “Convergent L * L P c V^ t * ' tr j 

tor*. Take for example the utterly to reject their parents' production "—generating logi- antil . irlps anrt 

following paragraph from the values. cal necessities from informa- 

' Another possibility is that the tion. And “ evaluation.' 1 * P eSS1 f ly 

ignorance is an unintended pro- The information on which ® If ' }r e re ^*' . T f! e 

® segregation of tnc academical ly 


journal,” 


sociologists' " trade 
New Society. 

“Assuming that the Janeite 
on the fork-lift was not a 
worker priest, oral historian, nr 
other infiltrator from a world 
more real than that of the 
British motor industry, the 
vignette suggests, first, that the 
Butler Education Act is work- 
ing better even now than its 
framers dared hope, and sec- 
ond. that Cowley car workers 
have progressed much further 
towards paradise than their 
Swedish counterparts . . . The 
work teams at Volvo Kalmar 
■ operate on the principle of 
one man one vote ' — but how 


THE QUESTION— “How many, 
categories of insurance arc 
there?'’ — may see m something 
of a catch. And so it is, for 
my answer is that there are 
only two, those that provide 
indemnity and those that pro- 


Seeing double 


BY JOHN PHILIP 


indemnity under . 
policy. - ' . • 

Where there are apparel 

two insurer? involved ii?* v 
way I think it is best for ^ 
policyholder to notify the jj, 
to his own Insurers and'ia 



vide benefit, although in many j ect ffoo.ooo. By contrast the of occasions where each one of them to sort out who-.* 
modern package policies in- householder who buys insurance us can be double insured, or handle and pay. ./ 

surers join up both kinds of on hJs bome can only insure where at first sight we may j ear ijer rj, at Mme - 
coyer in one contract for its full value: If this is say, have more than one insurer policies provide both in* 

Insurances written on pro- £20,000 he cannot insure it for who should apparently pay. ni ty and benefit Both “co*k 
perty. such as offices, factories, t bj s Sl ^j, W jth five insurers, and subject to any special cond> tensive " motor and himMk 
and homes, and to provide pro- coUect£1CK) goo if it is destroyed tions to the contrary. uolicies provide examnles^ 


535? ^"o'an Imiy collect £20£KK)/Md us suppose my rar is off 


claims, are all indemnity in- gubject to their individual the road for a day .or two. 3 some me asure of personal a« 

pol ' cy ? mm ^ “u ve L ,o ^M 

o'** ca im . - 22sz Ss 

and he can obtain recompense Several rules of insurance „ comprehensive ” motor poli- Iia ^. lllty ’ . ^ 1 
only to that extent. law are involved. Because of the" u5,oring the damage risk, , poh( T s ^at pays £5,000 ^ 

Insurances on .he pern..- Principle of Indemnity the 0 “T have In accident W^nnsc in 
life, personal accident, dis- Policyholder n.us not make a ^ |De sorae one to be injured: * f" e »'' au “ *" “» 
ability— are not normally profit from his ioss. and tins under %y own policy I am pro- 

indemnity poticies because he would do if he could collect against legal liability $ 

everyone has unlimited i ns ur- £20.000 from each insurer. But w hile driving a car ^ 

able interest in his own life as each insurer received does not belong to me, 

and health. Consequently, when premium for the risk it would W hiie under my neighbour's 5®^! *as to pay the prom; 

the policyholder claims (or be inequitable to require one p 0 j icy j am similarly protected, Denent - . "g 

after he is dead, his represen- .to pay tbe claim and to relieve because I am using his car with Where there are two poBf 
tatives) only the cause of claim the other four of liability. So h j s per mission. with conflicting non coatr) 

has to be proved, not the amount where there are two or more Unless there are special con- tion clauses, the clauses.are 

of loss. policies of indemnity, covering d m onSi and there are almost practice self cancelling, beca 

Because of this difference it the same person, the same peril ce rtaj n to be. I am doubly in- otherwise the .palicyhol 

is open to each person to buy and the same property or ' suredt an d the two insurers would have no cover altfioi 

for example as much life liability, as between insurers the- concerned should share equally he has paid premiums qn :> 
assurance as he can afford, in legal principle of contribution e cost of the injury claim: different policies. But ii '' .. ■■■.. 
one or as many policies, with applies. i n f aett hecaus’e of inter-office the motor sphere, any_-poL^-;v‘- 

as many different Insurers as Of course, no one in his agreements, they may well do holder who thlnks he hasi«f: i: 

he wishes. senses buys two or three policies .so notwithstanding special con- under, more; than one 

If he buys a £20,000 endow- where one will do, except dition swbich deny the protec- should- notify both 
ment from each of five life inadvertently. tion of one policy or the other surers and ask them -to:df? 

offices, at maLurity he can col- Bui there are quite a number to any person “entitled to how to sort out his profit j 

rSf 


Jv u rope 


- 

part to get in touch after her right into the boardroom, where so that customers' com^hc 
nomination. the decisions are made. Mme. can be centralised and the 

Mme. Scrivener herself was Scrivener has opted to build quired advice speedily jjfo 
something of a surprise choice, on the existing legislation and She also intends special gig 
A composed, obviously com- plugging the inevitable loop- ite commissions throughtnuy 
UNTIL FAIRLY recently France potent woman in her early 50s, holes. “The French consumer country , representing coqs^ 
had never been much of a made her name in one nf is better protected than anyone manufacturer and the atffli f 
place for consumerism. An those obscure but typically on paper," she says. “ The prob- ties, to settle minor compl&ifc 
innate conservatism, an in- j m p 0r t3nt French posts at the. leni is putting into practice.’ outside the ponderous i 
grained I insistance on quality f ront j er 0 f f f,e public and Of the individual changes the of the lawcourts. 

, s ™ e , a ". 1 ^ pnces) ' private sectors. organising most striking include measures Sceptics have already , 
and strong lepslation gave most exchanges between top-level for stiffer treatment of fraudu- missed the PO box idea ..a 
® French and foreign engineers lent advertising, where expendi- gimmick, and whether it.ttc 

tho fnret nro specialists. Her brother. It ture would be counted as tax- will depend largely on thi : t 

the worst excesses of the pre- — - - 


necked Mdetv TtMiav all that is true * “ a <* os& associate of. able profits. Safeguards will be MMe. Scrivener can win>fi 
p ty. y t Finance Minister Jean-Pierre Improved for hire purchase cus- other ministries coneeri 


■c rhanpincr Much tn itc own '‘“auce mirusiex aettu-rieiTe uapruveu ior rnic puituase cus- DUniStneS -uuivw 

surm^? ^-ancp is in the van Fourcade, but not many French-' tomers, notably a seven days Health, Industry, Comnk 
surprise, rrance is m me van and Finance, to name but fi 

Here she is on delicate grot 


of the affluent industrial world 
study has just found that in 
volume terms the Frenchman 
spends more on consumer goods 
than his counterpart in any 
other EEC country. 

Every sign is that despite a 
stubborn rearguard action, 
supermarkets, slick advertising 
and. the hire purchase sirens are 
getting the better of Gallic 
scepticism and mistrust. 

Happily the consumer is fight- 
ing back. Tlie circulation of 
* Fifty Million Consumers," 
magazine of the State-backed 
institut National de Consomma- 
lion to-day has a circulation of 
some '370.000, while another 
publication Que Chnmr (What 
to Choose) claims some 309.000 
readers. Every week the Gov- 
ernment TV channels pul out 
2 minutes of advice to the 



ifi 


as a Secretary of State, eqii 
lent of a junior minister In’ 
U.K., she has nowhere near 
" clout " of a senior -cab 
member like Mrs. Williams: ’ 
central issue' of prices, m 
over, remains outside her jt 
diction. 

As intriguing as anythi^ 
the suggestion . that the, 1 ) 
Sumer programme is blit; 7 
aspect of a basic shift in:' . 
attitude of the French pri 
ment towards industry' aiicf 
tailing. To say that'dif^fc . 
is on the way out wqrid:t)t 
ludicrous over-simpHficrtwr 
especially after the' ' em 
promises of the past— buf tB - 
can be iio doubt that the r yirt ' 
. vy . of the free market and..' : 
*i # ws inforced competition are s] 



the air has been thick withi 

Scrivener, RUPERT CORNWELL reports. « --»■ ig--* 

nn n H nn hie trine fn T*ari- tlTOlS OIL lnQIIStiy 3HC1 rct fl» 

Raloh Nader is Sed with won,en are graduates of Har- reflection period that will pre- respectively. To balance t 
uncomprehending “awe as he ^ ard , Busmess School and her vent people signing away years a draft Bin just adopted by; 
spreads his eosix-1 I ast Tanuarv En ® l . ,s 1 1S eood enou S h for her of income on a moments whim, cabinet would increase Gove 
Pres idem nisoaiv) .i’FsiiinV 10 dispense with an interpreter Also a dearer labelling of shelf ment control on monopolies t 
acknowledged ■ as much by f,,r her Lond on slay. products and two decrees to illicit cartels, which traditi 

appointin'’ France's first-uver The measures Ihenisclves tighten controls on cosmetic ally have escaped very ligb 
Slate Secretary for Consumer reflect ! hl f b j, nd uf background ingredients. in France. 

Affairs. Mme. Christiana . P rfl ctica. but not revolu- All this wil be under-pinned In the end though most;* 
Scrivener, a tittle-known hut ternary, aimed at eradicating by bigger grants to consumer depend on the consumer h 
gifted administrator. After Staring abuses out preaching organisations, and for cam- self- God helps those who S', 
what she calls “ four months nf above all a greater co-opera t ion paigns to inform the public themselves, and hitherto’ *- 
listening" and hearing ihc views between buyer and seller, generally of their rights. In Frenchman's resignation in A 
of 300 people, she has just between -v hopper and retailer France as elsewhere, even face of official power, a 
launched a broad programme to and manufacturer. The whole, when the man in the streets famous lack of sens ciniquci 



Next week she will be in nowhere near as far as proposals mation." as she has .been Until then, whatever the pitj 
London to see how' the U.K. issued a week before by the dubber is therefore introducing nalistic good intentions of t 
does it. as the guest of Mrs. opposition Socialist Party. Pre- a system of PO boxes in every powers in Paris, the battle * 


Shirley Williams, who was. she d totality interventionist, these French Department each with not really have been joined 17 
says, the first foreign counter- wuuld carry public scrutiny the same postal code number, all. 



able tends to persist beyond 
formal education, with g radii 
ates marrying and generally 
forming their friendships 
among other graduates. So it is 
clearly arguable that by the 
time many highly educated 
people reach adulthood, the 
only behaviour with which 
they are acquainted well 
enough to interpret it intelli- 
gently, is the behaviour of 
people shaped by a similar 
academic education which, of 
course, is firmly based on the 
middle-class culture. Such a 
process of sensory deprivation 
could well result in the kind 


many teams will be prepared 

to vote each other library duct of our education system, the mind operates also comes of social ignorance revealed by- 

breaks as well as tea ones ? “ And, as it happens, there are * n several different forms — as people like the JVeip Societ/j 

Those words reveal an respectable Theoretical grounds 1 fi ma S e f > ^ symbols f , sucfl as commentator, 

unwitting, overweening pride f 0r believing that this mav be ..-“*!!.** lf s0 - the ca5C fertile change 

mH rirpiiiHii'i* wWirh lr»np __ ' «OlQSi 


and prejudice which .lane so 
Austen would have revelled in. 

Whoever wrote them plainly has 

a poor understanding not only ,0 P ed P r ‘™ar.!y by the Ameri- 
of the 
recorder 


or as ” behaviour ’’ such 
■as a smack in the eye. 


to comprehensive education 

T1 ,_ ,L a . , T looks to be overwhelming — hut 

The theory T cite was doe- The produc t 0 f the single with one vital proviso. The 

- r- — -. „ , . _ . , thinking" takes different change will be or little avail if 

work of that masterly c ? an J^™^ eS! l or of Phenology. r orms . f 00 . professor Guilford it merely postpones the age at 

-• of the snnbbcries or '/oy uuiifora. An authority on identified these as units, which the more scholarly ihln- 

social elites, hut also of the testing, he noted classes. relations. systems, ority are picked out for prn- 

wnrking-class British — who are l ’ ia ^ different tests lend to give transformations, and implies- gressive segregation as they 

not to be confused with the varied ^ estimates of the same tions. pass up the academic escalator 

-British working class" as person s intelligence. A com- Multiplied up. these factors into university and thence into 

typified by the figure who tends P ,e * ana large-scale statistical not j on that human in- “graduate careers", 

to pop up at student demonstra- re f“ lK confirmed tetiectual activity consists of at The need is for far more rad- 

tions like a fairy at a pantomime view inat there must be leagt 12Q djstinguighably dif- ical changes to equip the edu- 
and declaim: "Greetings c0 m- considerablj more to human ferent skiU5 _ Xhe -very cation system with curricula 
radesl I. a worker, bring you jjj*® * an ir wh T a i 15 ^. on L‘ popular conception ” that in- also to develop the greatest 

salutes from the Fourth Inter- ^ " 35 telligence is the ability to learn possible range of non-academic 

national. m . - d notes> a menta l a Ptf in an academic way "has defi- mental skills and probably to 


Unfortunately, similarly pat- This 1 --' nlteI F been exploded.” the pro- institute a working break be- 


ronising and purblind attitudes ‘‘J 15 .. 1 d hlm . ^ de \ e op E«sor claimed. "Where abili- tween the en dof schooting and 

are all loo conimnn among the a l "* or > of “e struc- t ie5 dJffer in kind and ^ llie beginning of further educa- 

peopli? who sec themselves as Iure 01 ine ini - ,lect - number is large, almost any tion. Only then will the system 

the wise architect of the more In rough terms, the theorj" is child can be 'gifted* in some- be likely to stop inculcating 

juvl and enlightened society of that a single - thinking” eon- thing." pride and prejudice at the 

the future. Which raises the sists of at least three different Yet our education system expense of sense and sensitivity, 

quvrtion of how so many much elements — an operation which pays no attention at all to manv 

educated folk can have managed the mind performs on some type of the skills described bv Dr, MICHAEL DIXON 



A look at the new 
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TWO EVENTS this year— the The coins have been struck by and obviously aimed at the the number of proof sets hi. 
American Bicentennial and ihe the Royal Mint world numismatic market, 25 risen slowly and the 1976 serij 

Montreal Olympic Games— arc Inflation being a worldwide and 50 piso coins in silver have has been struck at the ROB 

having widespread effecls on malaise, some of the most recent been released with portraits of Mint in an edition of 11,00 

numismatics already and scam issues reflect the need for Emilio Asuinaldo. There is also an edition i 

. hishor dnotninatirins to meet first president of the 16»000 sets of the ordinary cou 

certain to dominate the new Philippines. in uncirculated condition. TM - 

re! cases over the next few thi ,’ is a s(cp which tends tQ be For those wJl0 coUect a wte are now available fromjs '. 

months. Apart from these topics, resisted until the last oossihta rnuntrv’* feline in riterth tham High Commlssfl 


•* ' —IT T * . 


, . , . . resisted until the last possible country’s coins in depth, there ar nsn aTW » en -■ 

which 1^ hope to discuss in moment for political jeasons. are several year sets currently The Royal Mint has 


greater detail later in the year. One wonders when the Treasury on nffer. Japan has recently’ I 11 J 

the new issue scene seems very will bow the inevitable and released sets of five coins rang- coSs with dates from 19??! - 
quiet at the moment, but thi* is authorise the minting of base- ing from the aluminium one yen 1970 'aha tiieS aS avJifeW 
merely a reflection of the metal sovereigns for general to the cupro-nickel 100 yen. A from the Numismatic Bures* 

frenzied af-liwili- in nmvuiMi: 1.. — 1— .1 - - - - • ■- 


activity In previous 
years. There is. in fact, enough 
for the pew-issue collector to be 
concerned wjth, especially if he 
goes beyond the run-of-the-mill 
issues of general, circulating 
coinage. 

There cannot be many pari.*, 
of this globe which arc not now 
blessed with their own dis- 
tinctive coins. The latest new- 
comer is Tuvalu, carved on New 
Year's Day from the nine Ellice 
islands in the former Gilbert 
and Eitice group in the South 



popular series is- rhat produced P.O. Box 6, Llantrisant, Pool? 
by the Cayman Islands annually clun, Mid Glamorgan, at £25 f® 
since 1972. This year's -set the five sets. Many of the co*£- 
(dated 1975) is available in two in these sets, such as the.;-*-, 
pruof versions, the U-coin set and op coins of 1972-4^ -do 
from one cent to 5 as in pre- exist" in ' ordinary condition 
vious years, and a more modest since none was struck fW 
fi-coin set containing the base- general circulation in tiioM 
metal one to 25c and the ster- years. Thus -the present 
ling silver 50c and SI. The S |vea collectors the opportuhw 
Caymans have aiso produced a . to raa i ntai n the continuity a* 
large $50 silver piece whose POSt-deriraal British coiris-^ 
reverse portrays the five English e3caTn P le the 

queens regnant from Elizabeth Government might do well 

I to Victoria, presumably as emuiate - “d Si ve colIect, ^fg5 
a trihute ta chance to acquire coins— ame* 



Pacific. A series of 9 coins was circulation. Fiji’s decimal cur- a tribute to International those 

introduced on .April 26 and. rency. introduced in 1969. Women's year. Proof 

in accordance with whar has ranged from 1 t» 2 cents. Now, New Zealand regularly issues which - tSfi? ifihU- ' 

now become almost standard a i 2-sided 50 cent cupro-nickel ® et . s o£ corns witii the current nuf; into circulation last ■«**; 

practice, a set of stamps depict- piece has been added to the dat€ and > Slnce they have tv— waJd ha _ now autbori^ 
ing the new coins was' issued nn senes. It portrays the Queen SS'S! in proof SrFpbioyMhT tofe * 


1976 circulating coins. They l® . ; 


the same date. The coins con- on the obverse and shows a Tersi ® os - r 9)f er 016 ?ears the 1Vl0 

sist of 7 denominations from native sailing boat on the S"' fm m "InfllE clude’ww" reverse motifs 

one cent to one dollar in bronze reverse. The Philippine Islands ibb? and il!? f the lower denominations. .tW 

or cuprn-nickej. So in silver and has re-issued its Patriots series jhatfigure in 197i ?o?f incort>oratidn 

?o0 m gold. The obverses bear or 1967 wj|h the date 1975 and n^of set M curinUv ma P and ^ 

tnc Machin profile of the Queen added a 5 pi>n donuminalion in about £70— a word 

while the reverse motifs depict pure nickel, portraying Prcsi- • • • - ndsome ln ’ 


marine life and local scenery, dent Marcos. At thc ^mc lime. priceuf°a round £6^ Since 


of the islands. 

the -dropuing of tnf ’. 
new-" 'from tbe ’e3iP r ^ 
sioh of value. 

• . jaises^ackat- 




Vi.-*:- -'j 

- 
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'^•as^s^isefc 


r^iut':::<SM^teBii> 


Iggg: £ 




Golf 



* in v**F. 


^>3v. ■: • po3; c ..^ i n>. i, ?*%:•; 

£22,- ■ , :f**t.''r 


1Y STUART MARSHALL. 


^■>.pay. pQ«: rt i '‘fefii. _ - _ ,- ,• 

aisy ajjj '* s Brr JV j^> r I s ■ classic : car maker's BMW -s&Dtlanhf, at "any rate. 


m.k off 

(Spiffs 


j^w'- 4 &33-V n . V^ 1, P^ annc{ l four ar : - five, for a motorist gel Vhind the 
i-fcitf * dm'.' ^-aiUfe gears ' earlier, inifi production, coveted : Wue ‘ and white 

gc"** for ? hjo'wbai 'do you- do with.' the- old quartered' -BMW badge. Orux* 
s«w '7 a> , " -_ hookedion The make, the owner 

• ,f PronZ?^ Whei» British ley land intro- can be-persuadedtu trade up to 

If they had a higher j>rieed (and for BMVV. 

®grr*£K, ,«*»• •*ey ji. 1 L illedxjff the Minor 10011. a move nrnrn rarofttahtel models. That i> 


WwPfy 5®'?. r . ior SlJr - h Pother Minor 1000, that he had iater : this year, because' no-unu 
^Ja^.car ; n J • bsq.-ne built . specially from spare in .the 'industry thinks the Fiesta 

C5n -“-‘': , j;; 0n T 3 t( j art's. It eost-him £4,000, or sly .is^sitfng.to help. Ford! profits. 
£$S$rV f^x >.«. ■, * l Vimcs' the price of the last' • ^ . : '- 

fitted, .-^eaent. ,J ps ? £lmnr 1000 to leave th assembly ; Fwr the last fortnight I-hau* 
ifelWih Ti- i ne in 1970. ... . been dnv*n& ..the olrtiBTid . new 

: w *»v " 1, ' re 'here 5h BMW did things .differently^ BMWs.- ffrst iho- 32uuhen ihu 
l iiliiiou2h the v launched- the now ' *■ S02k ; -Ev^n if it has started to 



woui.-j 


m h* ha, 3; 


Hie 1502. U-has the. same body a lota! lack of fresh-air, face 




aow : 0 ^, r a * s *i* 
ifev a Jrt our 

li^v- . 

i*«Ajtre.»<> >n , 

can bV c*a^j? w f - 
M&cild - 13 u; re 2 i ljSea a- 
$Bt ~& nd She ^ 

^4p6p- ite .■•■■.t-;;;; 0 ;'! 5 S 




K^rdiV 


ft.>e Mile. 
iUS- olhir 

HesI: 


smallest yachts racing -the full 
1 .800- mile distance iii’" Bomber” 
Bourne's Little Eila'.will have 
an eve on the head of the dec t 
for both Little EUa.'and More 
TMfc ' Opposition are eamins-money 

Kifioaior. #dr 'fw for the British Olympic padit- 

c% .°mia« v#% %FeM M&lAs ing appeal. The money -has been 

L '- v ^ -p* ■ offered hy» supporters against 

1 ;ni '*<h «£. - nules completed by borhf.vac'bts. 

#. •- • The Dirision JI yachts.: which 

wg wilt make a voluntary stop at 
• 1Jr?r «nd I®'* ® r V , r ... Crddkhaven in south-west In-- 

a «f!e ujuj,, '.•■.■ land . 'and compulsory 37-hour 

pondfr* • g : g/ " . ~ stnps ^t Stornoway and Biyth. 

a'lc.jurtj g Cl g JTgg/% 'JTu 'C* ‘ ; arc headed by the Lloyds Yacht 
•a r,sr, Jtxl ILLflUiS taub’s.- Nicholson v 5frf outer 

Po'im - ■ 7^-.- • -Lutinc. The Irish slop has not 

-.n, . ® - • •■'. ’••’■■■■-• been made compulsory although 

end ? a rl AFTERNOON while a a wishing and restarting line 

•p/Vir el,ttle ov e rsl »**> wed b >’ the start ^ i a i d 0 ff t hc Fastnet 
' ' l,.:.- tt-of the Observer singfe-handed This is to avoid problems 

transatlantic -race from Ply- or embarrassment for the two 


But the styling carries its 
years lightly, ihu bom is enur- 
niuus and you can see all four 
corners of I he car from the 
driving scat just by turning 
your head. 

Performance is sniuulh rulhcr 
than siarrling, though the S5-90 
ui.p.h. cruising rale is pleasantly 
Citiiei and the IWM1 tn.p.h. 
acceleration time of about 14 
seconds on a par with that of 
the 1.8 litre Marina. The all- 
independent su^penMon gives » 
better ride than you gel in many 
other cars of comparable si;:e 
if not price. Above aJJ, the 1502 
conveys an impression of quality 
that is easy to recognise, difii- 
euh tn describe. It has m be 

Something to do wiih I he slick 

gearshift, the drive line that 
covers up a ninmen fs careless- 
ness. the precision of the 
coni mis. 

The 32U. two-! it re engined, is 
much the same overall M,*.e a- 
the 2UU2 il replaced but an 
altogether different car in musi 


mmmm 



Faults in sudden death 






BMW 1502 


other n.-s peels. 

il is coin pact, nuisculnr. re- 
lined and at £4 .o:jh. fairly ex- 
pensive. BMW may nol thank 
me for saying so. but she U2U 
is Just What Mercedes would 

make if they ever decided to go 

111 for a small ear. 

A softer. less sporty kind of 
ear Ilian llie 2lMi2. ir is more 
ttexibir- in Up gear, mure com- 
fortable to ride -n. It ha, 
highly effective ventilation, pro- 
viding \ou turn on the fnn at 
lower speeds, sharply accurate 
rack and pinion steering and a 
lut more leg room and hip room, 
especially for rear .-eat passen- 
gers. The curved la-cia. 
arranged *0 (hat all instruments 


are equi-d'-tant from the 
driver's eye*, is a model of its 
kind. 

I found the 1120 fleet-footed 
and enjoyable to drive on cross- 
country roues and relaxing on 
the motorway Despite its lower 
gearing. 11 doe, not begin to 
sound fu,>y uiuil its claimed 
max-i mum 0 : lUti mph is- 
approached The enume builds 

up revs, smoothly and quietiv 
and wit! enow- over Sti mph :n 
third gear. Top and third .-np<- 
with any k.nd of main road hill' 
and. driven »v :t;i reasonable re- 
straint. the if.'ii will return dose 
to 30 mpg. L-.k-.- :he 1502. which 
betters Utl mpg it gently driven, 
the 320 rut;, on inree star. 


Test of skill 


fisss.c*-, Aajt ,.GT , beon^naae compulsory aitnou; 

will eleven'' AFTERNOON while a a jihishing and restarting lii 

3Iil e i.nv r? belittle overshadowed by the start ^ laid off t hc Fastn 



, ■ ’-f 5»tlie British isles. . To entourage crWsinthe Outer Hebrides and, 

^ 3: <v entries, the fleet, has been Nortirimberiand as : allowed by 
. ‘.f; _ } -i divided inlo two d-ivif ions,- the tiie.-rultes. ■' • - . ^ - 

‘ - /t. first for the 15 yachts thiit wilt .The; stops' have enabled more 

i’ “ ca.il the fulll distance nm-stori tharf 'ai vaebtsmen from. LTovds 


: : - :Asail the full: distance noxi;5tbp r^an ^ yachtsmen from. Uoyds 
;--V- " r - i ' J - 5 and (be second, for those who to t|ke.part rather -than the 
will make three compulsory, mere dozch wh«> would have 
-t- - a . stops on the way. - - ' ■ beeh ab^fo do so. if. Lutine hHtl 

■ The The first division is beaded by been entercd in Divisioh L I 

r ■ 7 Tony [Morgan Is More Opposi-. -Tbe course for bntb gfoups is 

a ? yvi.* ;Z7 tuon. skipper by Bobin Knox- virtu?dl£ the same dkL-ept; that 
atr;;.:-: . 7r r .- Johnston with a crew of nine.; tho^ ^Iing Drvisioh 'II will 


' seems likely between this yacht at Stpnio.way., Both groups will 
■ ’ '" , and Demaid Parrlsinew^wan47-: sail ^prih ofthe . Orkney, and 

**[:; “ footer' White . Quaito. 7 • Knpx- Shetland: Islands; paring such 

Z . "j.'.V . CZ Johnston and . Gerry. BowH chearful^oimding . p/aces as 
. J *• „7 sailed in the Round Britain Race Rockall, -Flannan Island. Sula 
\\ ::vt ' -\';twa years ago, winning aboard.Sgeirand Rona on>ither hand 

thc catamaran British Oxygem *ut leaving Cape rath. Sule- 


WlUfl* Cb . White ljuailo to Sieve AUinsan. ^iBfiuiS'uaie U*3 ciaaacu wun 

These tivo yax-Htswill sail tn that dl \ the much-pubUcised 
jjpptto. j;!:v: : ■ : • ' rJs . Class I against iffic Irish: yacht -Atlantic: face, complete with all 

I to&tor ail-- '•-! J ' Moon duster owned by- Dennis its colour and dramatics, it has 
, Ti Doyle. -- - been appreciated that any com- 

S 'jS." ,1". .. Class H of .those .'sailing "the Pleiely . new event requires 

'..-7 - - • -•* .•--full distance non-stop is. headed and. planning to anract 

H at .,‘ Z * 'bv David Norton’s Tiderace.ilL customers, as well as publicity. 

"/-j i- while in Class 1H . the '.'optv-^^A'^iaiiapr might make a con- 


i&b- y • ’ - 1 as. P aiamedes and ; the'. Nivj* .entry* l»Mi * ol . , a . " race between^ 
jqjf.'.-ta ’ — '.f-lz : Electron; X'*. X : corporate, bodies that uwn.qr 

tj feti i r- »i:v -• Classes- W.-;.’ and ; V ..have have access 1 Jo offshore yachts. 

' ‘ : : ." ‘ attracted only two entries. ewh: :.:r; . AI cr Wii rv 

: 1- • -- ' "X but the crew pf .one of the . . . ML.tu e>e.ii_dt 


ALTHOUGH after two days tin- 
odiG are that the first test will 
end a< either a win fur the 
VVest Indies, ««r 3 draw, tug I and 
did far befler on t hr second 
than aeemeil prnliahlc when Hie 
1 11 11 n sis were nvvr 4nu for ihe 
bi«> iif only two wirkets. A tin** 
-pell fruin Undenvnud vombmi-d 
with the West Indies sai-ritieing 
wickets in I he search fur quick 
runs led to their linal »«-ore 
being 494. Possibly cron mure 
imporrant was lhar bad light 
slopped the Engli-h openers 
having to face thc pace uf 
Roheris and Daniel for what 
could have been a fateful final 
hour. Il G always difficult 
betting in these circumstances 
and a number uf wickets mil Id 
easily have been lost. Instead 
when play was eventual ly 
restimed Edridt had in ncan- 
liale only one over which he 

did successfully. 

The West Indies began thc 
morning in 1-he happy position 

West Indies first innings 49-1. 
(Richards 232. Kallitcharruu .“7 ) 
England first innings'O for 0. 

of having 274 on the hmird for 
the loss of 'two wickets w.irh 
Richards 142 not out and Kolli- 
jehatran 52 not out. Only a 
quick\ breakthrough by England 
| could prevent a mammoth total. 
[Their big hope lay in the new 
.ball which Snow and Heanck 
took after an over apiece with 
the old one. Although they 
managed to beaL both batsmen 
on occasions, Richards and Kalli- 
charran were soon baiting with 
the soundness they had dis- 
played on the previous evening. 

Richards duly reached his 150 
and Greig and Old replaced 
Snow and Edr.ich. Once again 
Oid was the most .inipre-s-:ve 
meunber of the English attack. 
Together with Underwood the 
Yorkshire fast bowler applied a 
slight break fo The flow or runs 
While Richards had occasional 
Lapses of concentration, for 
which he was rebuked by Kalli- 
charran. playing second fiddle to 
good effect. The pair were still 
together at lunch and the score- 
board 366 for two with Richards 
on : 196 and Kallieharnan 85 made 
sad reading for English eyes. 

After the lunch interval a 
refreshed Richards stormed to 
his double century and then 
cut loose, taking 14 in one over 


Irum Snow ami driving Undcr- 
•vund for a -u perh «:i::. a lour 
and a couple of tv. on in tin: 
nc*:t. which brought up the 


and a couple of tv. us in thc 
nesit, which brought up lhc 
40fi. 

Kicharrls' inninys eu*n»uallv 
ended wli'-ii he was i-aueht ms 
I he limimlari by ilri'ic off 
Ujuk-rwimd. w-hm'.i In- h.»d 
smashed for another i :: ihv 
previous ball. This brourJii 111 
ihc formidable figure »»f Cli v c 
Lloyd, with 4U8 runs already 
credited to his side the ideal 
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This brought in Gomes playing 
in his first ' *1- - 1 wiiu only lasted 
1 wo balls 1 rapped Hat and pad 
bv Undvrv- o«d f-*r U 

-fulieii and Murray engaged 
in a I lit It* -land before the 
funner wa, t-ai.ehi ai the wicket 
attempting an mi different stroke 
agam-t Old. This was u» be 
Englaud’s last success of their 
ln'st session m the match to date, 
although Sn.iw thought he had 
another wicket in the last over 
before tea. when the West Indies 
were 472 fur 7. hut the umpire 
judged otherwise. 

Underwood bowled splendidly 
throughout the afternoon and 
although he was seldom able to 
turn the ball to any extent, his 
line and length were immaeii- 
laic*. He varied his pace cleverly 
and richly deserved his success. 

In a final se-sion curtailed by 
had light the West Indies 
advanced their .-core to 494 all 
out. Their hai.-men refused the 
umpires offer to come off for 
I he light and Old picked up a 
couple 0 run I enders. just re- 
ward for hi, bowling throughout 
which had not received its true 
desserts. 

TREVOR BAILEY 


BY BEN WRIGHT 

SUDDEN LY IT’S summer again 
m British tournament golf as. 
in quick succession. Scotland's 
brilliant hut once wayward 
yuungsler Sam Torrance. Ire- 
land's Talented two-some 
Eamonn Darcy and Christy 
O'Connor junior and England's 
quiei but resolute veteran Neil 
Coles have repelled the foreign 
invaders to register three fine 
victories. 

The upusilion in the Picca- 
dtlly Medal and Sumrie Four- 
ball was not exactly world class. 
Bui for a 22-year-old like Tor- 
rance to lead from first to last 
in the former made delightful 
reading, just as Darcy's perfor- 
mance m winning thc latter and 
running up for The second suc- 
cessive year in the PGA Cham- 
pmn-hip <pun>ored by Pcnfold 
au^ur.- well fur his future. 

There i- little doubt that 
Suurh Africa's Gary Player is 
nut playing his best But the 
little man's be.-t is so far ahead 

of 1 he majority of his rivals 
that he has become a legend in 
his lifetime for dedication and 
determination. The fact that he 
has tailed to win in America 
.-slice May 1974. finished 27th on 
the money list in 1975. failing 
in win a six-figure sum for only 
the -econd lime since 1969 — a 
serious operation put him out 
of contention in 1973 — and i» 
currently 2$ih on the list that 
i< brutal evidence *1/ an ever 
so small decline in form 

But I wisn 10 take nothing 
away frum Coles's third hole 
-udder, death play-off triumph 
over Player and Darcy ai Royal 
St. George's. Sandwich, on Mon- 
day . 

Ironically Player's dislike of 
sudden death play-offs is only 
equalled by his inability to win 
them. He has still contrived 
to wm but three out of 20. After 
watching the three holes aggre- 
gate play-off last Sunday at 
Mutrfield Village Golf Club, 
Dublin, Ohio, between 1975 
“Ronfcie of the Year” Roger 
Maltbie. and the far more ex- 
perienced Hale Irwin, a thrill- 
ing climax to a most successful 
inauguration of -tack Nicklaus's 
Memorial tnuranment. I find 
myself completely in agreement 
with Player. 

Gary believes that sudden 
death is an unfair way qF decid- 
ing the destiny of a major title, 
and was horrified when it was 
announced that the U.S. Masters 
at Augusta was to be. derided 


this way this year, albeit start- 
ing at the first instead of one 
of thc late holes covered by 
television. 

But if a finish must be 
aciueved on ihe evening of the 
final round Nick laus's adoption 
of the three holes aggregate 
play-off he first came across in 
Japan must be a more satis- 
factory* method, with sudden 
death to follow if necessary, as 
was the case last Sunday. At 
Muirfield Village the Three 


club. Maltbie. whose reputation 
for guts and talent — despite his 
unathleliolooking build — grows 
almost weekly. Now he almost 
holed his pitch—” half " in 
fuiir. 

Neither player was within 40 
feet of the 16th hole, both 
choosing instead to play for iwu 
par threes. The 17th hole dog- 
legs to the righr. and there is 
really only the left half of thc 
fairway at which to aim. Any- 
thing right rif centre sets up a 





Gary Player 


holes involved were the 4ftu- 
yard fifteenth. 204 - yard 
sixteenth, and ” my own " tele- 
vision hole, the dramatic 43U- 
yard seventeenth, in the event 
of sudden death the players 
proceeded to ihe 437 -yard 
eighteenth — and were then due 
to go back again to thc fifteenth. 

The fifteenth is played 
straight down a very narrow 
avenue of trees, the drive 
played across a valley to a Lug 
hill, the second across a simi- 
larly deep valley to a plateau 
green. An hour before the 
play-off Irwin had thrown away 
the tournament there when 
leading by widely hooking his 
drive, squirting his second from 
thc undergrowth to a worse 
spot across Lite fairway, shank- 
ing his third, missing the green 
to the left with his fourth shot, 
and taking seven. Moustachioed 
Maltbie after a good drive had 
laid up short in the valley with 
a long iron for a. solid par. 

In the circumstances Irwin's 
fine, straight, first drive m the 
play-off was full of courage, well 
past that if his similarly bespec- 
tacled rival. This time Maltbie 
went for the green with his 
three wood, bur the ball struck 
a twig and came up short. 
Irwin, renowned for his magnifi- 
cent fairway wood-play, in con- 
trast to his erratic driving, 
found the green with the same 


blind second shot over tall trees 
and a ravine to a green heavily 
bunkered right and left. Bur 
the major feature of thc hole 
is a massive bunker running 
down ihe )?ft-hand side i»* a 
distance of 32b yards out from 
the tec. 

Maltbie. three wood and 
Irwin both played far to thc 
right. And then the former en- 
joyed ihe stroke of guod fortune 
that often decides tournaments. 
Maltbie hooked his four iron 
shut horribly. As the huge 
crowd behind and left of the 
green tried to take evasive 
action Hie ball hit the lop uf 
one of ihe metal rods, no wider 
than an index finger, that se- 
cured the gallery ropes. The 
force of its plunge was actually 
absorbed by the twine, and if 
bounced back no more than 25 
feet from the hole. Irwin played 
a glorious nine iron shot tn 1 1 
feet only to gain a disappoint- 
ing half in four. But a badly 
blocked drive gave him an im- 
possible lie against a tree at 
the eighteenth. Maltbie pro- 
ceeded to hit his second 
marvellous four iron shol of thc 
day there 10 set up an unneces- 
sary birdie — only the seventh ol* 
the last two rounds — because 
Irwin look four shuts to reach 
the green, and was gone, jb ell- 
shocked. 


Alvin Kallicharran 

person to capitalise on this 
situation, but it was not to be.. 

. Greig reverted to his off 
breaks and with Underwood' 
operating from the ulher end 
there was .spin frum both. This 1 
mtive proved tn be highly sue-; 
cessful as not only did they; 
curtail the scoring but they: 
were also responsible for a' 
collapse. It was significant 
that the two spinners were 
given the support of close 
fieldsmen which appeared to 
worry the batsmen. 

The first lu depart was the 
patient Kallicharran who 
attempted lu swing Underwood 
over thc field and hold out in 
the covers fur 97. Allhuugh the 
little West Indian left-hander 
was not at his most fluent he did i 
play a vital part in his teams 
success. 

Julien, promoted up the order 
lu increase the tempo joined his 
captain who provided. Under-' 
wood with his third victim, wheni 
he was well caught on the | 
boundary with thc score 432. 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 

COLISEUM. 036 3161. UnM JuLv 17. 
NUREYEV FESTIVAL 
Rudoll Nnrcvn will dance at ever* perl. 
E*es. 7.30 Mat. Sals. 2.30. UnM June 
19 LONDON FESTIVAL BALLET. Thc 
Sleeping Bcaotv Today wuft Ruanne 
Ngf cre» Tcn.qhl with Kali- M.irese*. 
June ZJ la July 3- Nurcvee and Friends 
jul > 5 to 17 The Scottish Ballet. 
COLISEUM. 036 3161 . LONDON 

FESTIVAL BALLET. A special Mai. ol 
Runcii NureyeVs pr.sd ol 
THE SLEEPING BEAUTY 
wilh Patricia Ruanne. Nicholas Jonnson. 
_ Tour, ftexi at _2.30-_ 
ca vent garden. no io&g 

THE ROYAL OPERA 
Tonight A Wed 7-30 I LOMBARDI: 
Mon A Thur 7 Faust- Frt. 7 Dan 
Giovanni. Scats avail 65 Ampin" seals 
!«i all per's. on sale Irom 10am or 
oar ol Performance. ___ _ _ _ 

“ GLYN DEBOURNE FESTIVAL OPERA 

Unf.l Aua B wnin in? London Philhar- 
monic Orcnesira. Tonight. Wed. A Fr». 
at S JO Vvrdi's FalstaM Tenor. A 
Tnur a: i 30 DebmsVs Pcll-as c« 
Mel-sande TktJ. avail. Thor PosoiO-e 
returns Only Tonight. Tonrar.. Wed A 
Fri Ba* Orfiee- Glvn rebourne. Lewes 
iRir.snK 8124111 & Ibbs A TUIOjt. 
7 7-1 WiQiT.are Street _U*1 _1O10J 

SADLER'S WELLS " TH!. nosebrrr A»e.. 
EC1. 83? 1S72. iRecom-d hio. ml. 

27 8 54 SO i UNTIL SAT. NEXT 

THE ROYAL BALLET 
Evs 7. JO Mai. Sals. 2.30. A Mon 
1 30 Today A Mon eve Concerto. 
G'Sillc Mon. mat.: Journey Through 
Ball-: Giselle. Tuc.- The Dream Lulu 
Ravmon-:a Act III. Wed A Thuf.- 
Les Sviohides. Checkmate. Ravmonda 
Act in Seats available Wedi ana Thurs 
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I HAVE BEEN read in g volumes 
one and two of . Richard 
Hughes’s gTeat- tapiestry. of the 
,20th century,-. now ayaJJ able in 
c: ^-paperback ; from Pengu-ifL (TAt? 
.! - -d A’-J-'ax ‘ in the Attic add -The 
v Wooden Shepherdess, 75p earit), 

. :' f ' 1 and feeling by - turns immense- 
' • ^ ’’admiration and "regret. Admira?. 

ration because I. had :not quite 
realised first time round the. 

■ ' ; ''- i .!a^.depLh arid, inner coherence : 'pf 
\ "i-or. '■"the work, its abundant richness, 

regret beta use siace 

' " 'i ?: Hughes died at the; end of April. 
r> .,v ii is doomed to remain ineom- 
. e ; ; fi plete. . 

* * . r[ ; i ^ l gather that Hughes was hard 

; at work on the third, volume of 

''ft ’jr.ff- this massive novel whose overall 

• r title was The Human PrerUca - 

’ ; tneni, no Jess, - at the time of Jiis 

death, but how modi of .this 
draft , is publishable and, if so. 

~ J >‘hat impression it will give-of- 
: Mi e '’'. what would have been the final 
. shape of - tile) whole work, . te- 

- r .0 ? r ;- mains doubtful. The Fox in the 

Attic appealed In 1961: . he. had 
r"; been writing it for more than a 
;; ; V. j decade, and -he explained: 

: ‘ l The reader may wonder, why 
v a novel designed as a eoritHiU- 
■'^e %,biid whol&. raiher. than trilogy 
or quartet sbouJd appear 

■ volume by volume: the plain: 
truth Is I am sucb a slow writer 

I than I have been urged -.not -to 
-:crf i^i.-i' v/aiL” Or as he said wrly‘ .to art 
. interviewer ait the time: ''-It is! 
-.j : i- ”-;a race wilh.’ the undertaker:" 

-V'-V' 1 ,. The.' bemk opens' m. Hughes's 
:• - native Wales in the- period just 

,. : after, the First War.. His young, 

- patrician herp Augustine Penry- 

, . .-/^Herbert, recenUy. down - from: 
■ l , OxfoTd. discoversiri tiie grounds 

■ r "' .of .Gie’ fanuly .estate wSiiCh lie 
. i^has inherited the!dea^".body bI 

JA ^ 5 V; 
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Richard Hughes 

a child. Tn a series of very 
short 'diapters, none more than 
a'&w. pages long, and each one 
.cunningly. leading you unput-. 
downabJy into the* next, the 
=stoay fans out from this mys- 
terious rural episode in a. wide 
,arc across . England and Ger- 
many, in the early 1920s, and 
•erias-'lirtth a graphic account of- 
Hitler’s Munich ‘‘Putsch”. and 
imprisonment. . . - 

Itomentous events of liistory 
are interwoven with the private 
fortunes of a representative col- 
lection '61 British and. German 
.characters all of whom relate 
in somc' way id Augustine. These 

people include' Jiis sister. Mary, 

married "to a rising politician, 
Gilbert Wadamy, and mistiftfs 
■ of a ‘I>ig house in Dorset whi.eh 
eojitairis its quota ' of biitier, 
took, and -other servants, and 
•her- daughter-. Polly, Augustine s 


-special favouri-te. Augusrtioe also 
bas to cope with former Oxford 
friends, young women who wish 
to marry hiini. and his German 
cousins, thc Von Kcs&nns, with 
whom he slays at Lori cn burg in 
.Bavaria in their schluss. From 
time to time real people, notably 
arid frighteningly Hitler, crop 
up among the invented ones, 
and the underlying concerns of 
the period. " significant form ” 
in aw, Freud in mental illness, 
the break-up of the Liberal 
Party in British polmcs, ihe in- 
ternecine struggle between the 
army and tile Nazis in Germany, 
are all firmly stitched into 
the texture. 

Nothing that Richard Hughes 
had published berore suggested 
that he was capable of quite 
such massive scope. Apart frum 
some early plays and sumo 
.short stories Tor children l the 
fantastical tales in The Spiders 
Pnluce. Puffin. 40p. still held 
the nine-year-olds in thrall, anti 
a collected, edition or his child- 
ren's' siones, Wo nde r-Dop is 
announced Tor next year by 
Chatto and Windus) his reputa- 
tion resled on two novels writ- 
ten before the war, A Hifjh. 
Wind in Jamaica (Penguin, 
40p) and In Hazard (Chatto and 
Windus, £1.50). a shiphoard 
story after Conrad about a 
hurricane. 

During the war he worked 
at the Admiralty and was co- 
author. with J. D. Scott of 
Admuiisiration of War Produc- 
tion. He lived with his wife 
Frances, and worked in a 
beautiful rambling huuse in 
Merioneth at. the edge of the 
Dwyrd "Estuary, twenty minutes 
across the water when the tide 


is full from Clough WilJiams- 
Ellis's Portineriun. I went to 
see him there just before tht 
h'ux came out. We sat in his 
study surrounded by his library 
of bonks on Nazi Germany and 
he talked about his work. H*- 
was burn in 1900 and he 
explained that having lived 
through the period circum- 
scribed by the two wars he 
believed it was incumbent upon 
him as a novelist to contain 
That period within a book. I felt 
there was a strung sense ol 
duty, of uhligaiiuu, cheerfully 
accepted, in the undertaking 
rather than deliberate choice. 

Another gap in publication 
or more than a decaf? separated 
The Fox from the appearance 
of The Wooden Shepherdess in 
1973. Irs reception was mixed. 
Had he kept us waiting too 
long? Augustine's ita inter jahre 

in Prohibition America and thc 
Mnrrocco of El Ghoui give it 
an element of diffuseness but 
this is only superficial. The 
main lines are unerringly firm: 
the blood-bath surrounding me 
murder of S. A. Colonel Rohm 
makes a shattering crescendo 
in the volume. Among the 
many polarities Hughes irn»v 
in the hook that between ihe 
■impregnable solipsjsm of the 
Fuehrer and the Christian faith 
of Augustine's blind German 
cousin Mitzi, • who enters a 
Carmelite nunnery, emerges a* 
Ihe crucial one. I feel that if 
we knew thc- ultimate fate of 
Mitzi we should know how 
Hughes intended his opus lu 
end. 

ANTHONY CURTIS 


ADELPHI THEATR- 01-836 7611 

Oocr.no Tuesdat June 15 
-IRENE 

THE MU5ICAL MUSICAL 
REDUCED PRICE PREVIEWS | 

TONIGHT 7 10 Until Jure 14 e*cept 
Saturday 12 at S 30 & B 30 • 

ALBERV" .836 3878. Evenings at E.OO. 
Mats. Tni.rs 3 Sal*. 5 and B.1 S sharp. 
National Theatre production 
COLIN BLAKELY in 
EOUU5 

r. PETER SHAFFER 
D.re ted bv JOHN DEXTER , 

."STUNNING and_ COMPELLING. Stand | 

ALDWYCH. 836 6404 Ini. 8 36 5332. | 
Ro.al Shakespeare Cotnpan, 

Eugene O'Neill s 

THE ICEMAN COMETH 
Tonight ai 6 30 

In n'oeiToIre with M>m" Gorkv » 

THE ZYKOVS 

AMBASSADORS. 836 1171. £«nqs. 8.00.; 
Mars. Tuesday 2.30. Sal s -30- 8 jO- , 
HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSIlAL , 
"Dciiontful. D on't n'>*s_ ,l -_ E ‘ r|1 ' j 

APOLLoT'ol-4 37 2663. Evenings E.OO ; 
Mat Thurs 3 00. Sat 5.30 and 8.30. 
PAULINE JOHN 

COLLINS ALDERTON , 

CONFUSIONS I 

an entertainment hr 

ALAN AYCK BOURN 

ARTS 'THEATRE ~OW}(lln"e" Wed.. June 16. 
TOM STOPPARD'S 
DIRTY LINEN 

Hilarou* ■ . .see ■! " S Times _ 

CAMBRIDGE. '' P T -* S6 - 6 4°?e ' 

Evg* e.O Wed ana Sai 5.0 ar.fl S 15. 
2nd - TERRIFIC " YEAR 
THE BLACK MIKADO 
Nd.m.in Beaton The F osiers tvi 
LAST CHANCE1 LAST 2 WEEKS 

CHICHESTER. 0743 86333 To^py ■»! 
20 June 9. 10 12 at 7 0 NOAH; 

Tonigm June 7. B. 11 al 0. J une 1 °- 
12 .11 2 0 TWELFTH NIGHT. 

COMCDT TH*ATRF.. " Cll-930 7578. 

E.gs. 8 00 Sahs. 5 15 »•»■* 8.a0 . 

Mat Thursnav al 3.00. 

PAUL 5CQFIELB 

in DIMETDS 

Written ind DiG hv ATHOL FUGARD 
■■ Splendid 'J Tmi " Sueo rb " Time Out_. 

CRITERION. 930 3216. Red. Pr Pr*;- 
Ton': 5-30. Opns Ton't 8.30. Subs. e. 
Thu J Sat 5 30; 8.30 Wed n*I 7. 
ALEC MtCOWEN MICHAEL BRYANT; 

JUDY PARFITT ANNETTE CROSBIE 

in THE FAMILY DANCE 

bv Feliclry Browne. 

DRURY LANE. 01-6.35 8106. 

Evgs 7 30 Ma:int»e< Wed, add Sat. 2.30. I 

rdy castle 

H BILLY 

DUCHESS' B3E 8243. Evrningi 8.00. 
fr. , Sat. 613 and B.OD. 

OHI CALCUTTA' 

NOW IN ITS Gth YEAR 
"BrcilMjK nalv BeSMTHul." S. Tel. 

- ■•The Nudrrv is Stunning ” D. Te l 

DUKE ‘OP YORK'S. “0 1-1 3 G 5’ 2= e7o 7 
a. San S.1S. 8.30. M-,t. Wed. 2.30 
ELIZABETH SEAL. • SHEILA 5TEAFEL 
“Darces stunninfliv." "Is hi|i-lou c ' F.T. 
Tne Tunnv anri charming'" Gd". 
SALAD DAYS 

■The comoanv are as magical as tneir 
aiano a touch of soring and da If ad Ms 
m ihe West End '' P Telegraoh 

FOR TUNC. BSfi 2238. Mon. to Sau B- 
Mut. Sal. at 5- Th, r. j| 3. 

LILA KEOROVA SIMON WILLIAMS 
VERON'CA MARY 

OUILLIGAN K EDRIDGE 

iw.aicnmg tne hr-.:— this soarkllng 
GIGI 

"Sne is . c-i a.- mi nr:.-' E.N 'Enrhari- 
mo." D. Tel. "... EniiBno.ng." Times. 


, THEATRES 

GARRICK THEATRE. 01-836 4601 

E«en.ng 8- Fri.. Sat. S.3D and 8.30. 

--RICHARD BECKINSALE IS 
sldesairnir.g / tunnv " tDaliv Mail: m 
FUNNY PECULIAR 

; "Mike Stan's r.cestiona Ir fine. vas:lv 
rnte.-Lain ng. brilliant corned,. ' S. Tunes. 
-'Msre a too laugns than anv other plav 
in L-rico .-i, ' Ob server. 

GLOBE THEATRE. 01-437 1 S92 

Evenings a.O Sai. 5.30 »na 8 30. 
BARRY HUMPHRIES in 
HOUSEWIFE-SUPERSTAR!! 

ON.Y SIX MOR E WE EK S 

GREENWICH. 858 7755. Evenings 7.30. 
Mat. Sat S. 30. DENHOLM ELLIOTT. 
PETER WOODTHORPt and ELEANOR 
B RON in HEAVEN AND HELL — Two 
divine new come dies b y John Morti mer 

HAYMARKET. 930 9-S2. Evenings 8.00 
Mhtinee Wed. 2 30. Sal 5 00 and 8.15 
Edarard Woodward. Geraldine MrEwan. 
Jennie Llnoen Edware Harnwicke 
In Freoerie* Lonuale i 
ON APPROVAL 

•• You should rush to sec it " Dally Tel. 
" Il sol mv approval. Evg. News. 

•• An evening of comic delights. '* 
Harold H obson. Sun da y Time s. 

HER MAJESTY'S. 930 6606. Evgs 8.00. 
Mat. Wed 2.30. Sat 5.4 5 and B.3D. 
IPI TOMB I 

-■ Puls ating m us, cal - en. Seats E3 to 5 0 p 
KING'S ROAD THEATRE. 352 7488. 
Mon. io Tn. 9.00 Fri.. 5at ? 30. 9 30 
THE ROCKY HORROR SHOW 
•BEST MUSICA. OF THE YEAR 
• l-nnoss.ble in overpraise -t " Punch. 

LYRIC. 01-417 36SE. Evenmgs BOO- 

Mat. Wed. 3 0 Sat 5.0 and 3.30. 

JOAN PLOWRIGHT 
JOHN MOFFATT FRANK GRIMES 
•n THE BED BEFORE YESTERDAY 
A Comedy Or BEN TRAVERS 
"THE FUNNIEST S-X COMFDY IN 
LONDON.^ Sunday Te l eg non 

LYTTELTON irwrr National Theatre i. 

928 2252 Today 2.30 A 7.4S PLUNDER 
ov Ben Travers- Mon. A Tue. 7 Hamlet- 
Wed & Thur 2. SO 3 7.45 Watch It 
Come Down- Fri 7.45 Plavt rov of llie 
Western warld- Over iCiO excellent El 
seats on sale dav of oerlurmance from 

3.10 am 

MAYFAIR. 629 3036. 493 2031. Evg<. 
MOn.-Thurs. E.15. Fr,. Sat. 6.30 9. 

NEW AMERICAN REVUE 
•■.WHATS A NICE COUNTRY 
LIKE US. Ml C IN A 
STATE LIKE THIS’ " 

"TWO HOURS UNDEMANDING AFTER- 
DINNER ENTERTAINMENT' Gdn 
"FIVE TALENTED YOUNG PLAYERS 
PUT OVER THE NUMBERS VERY 
SLICKLY." Evg News. "WHAT A 
DELIGHTFUL EVE NING." F. Time s. 

MERMAID. 24 B 7656. Food 248 2B3S. 
Evenings 8.15 M.tlnees Sal 5.0. 
MfLLICENT MARTIN. JULIA MCKENZIE 
□ AVID h. ERN AN. NED SHERRIN in 
SIDE BY SIDE BY SONDHEIM 
A Mufc'Cal Enierumment 
1 " Superlative.' Tel. " It's a h»|." Exp. 
Seats tram £1. Dinner-Show .-Z.9S. 


NATIONAL THEATRE sec udder LytlelCon. 


I THEATRES 

I QUEEN'S. 01-734 1166. Evening 8.00 
Mats. Thurs. 3.00. Sats. 5 30 and 6.30. 
Winner ol all the anarcis lor 
. Michael GAMBON In SIMON GRAY'S 
' OTHERWISE ENGAGED 

Directed bv Harold PINTER 

BE ST PLAY O F TH E YE AR 

• RAYMOND REVUEBAR THEATRE. 

1 734 1593. 7. 9. 11 Pm. nrc. Sunda ri. 
; PAUL RAYMOND Presents 

THE FESTIVAL 
OF EROTICA '76 

REGENT. 323 2707. Evenings 8.30. 
Friday and Saturday 7.00 and 9. i5. 
2nd YEAR OF SENSATIONAL 
STAGE 5HOW OF THE 7Dv 
LET MY PEOPLE COME 
an adult musical 
".N ever a dull moment," Evening News. 
100 tickets held for uic ai doer 
! ROYAL - COURT. SloaBe"so " 730 174S 
; " Fantastically successiui Bcctcrt season 
H. Hobson. Sun. Times 
Tcdvr 5 4 8.30. Mon Tue 4 Wed. 8 
ENDGAME 

Thurs. and Fri. next at 8 
PLAY AND OTHER PLAYS 
■Plav. That Time Feoilails 1 

- j 

" BILLIE WHITELAW K e/imordinarv " 
i ObS. * PATRICK MAGEE IS deeply 
! moving. " S. Tel 

I _ SEE ALS O THEAT RE UPSTAIRS 

! ROUND HOUSE. 267 2S64 Mon -Thu. 8 
Fri. at 6.0 and 9.0. Sals S and 0 30. 
(FRIDAY at 6 ONLY. All seats ai £! 50. i 
Extra Performance Tomorrow ai 8- 
" NOBODY SHOULD MI5S " Gdn. 

LA GRANDE EUGENE 
■• EXQUISITELY EROTIC. 1 OOi 
BOOKING T HR OUG H JUNE 

I SAVOY. B36 8988. Even. nos 8 OO 

> Mat. nee Wcdi. at 2.30 and Sal 5 00. 
] AVRIL ANGERS and DEREK BONO in 

> AGATHA CHRIST IE'S 

1 ST. MARTIN'S. B36 1443. Evenings 5.00. 
Mats. Tue*. a! 2.45. Sat*. 5 0 and 8.0 
AGATHA CHRISTIE 5 
THE MOUSETRAP 

; World's lonqest -iwer run. 24m _Y E 4R. 

1st. GEORGE'S — SHAKESPEARE 
. 6D9 1190 ' 49 TuffncH Par* Road. 

Islington N.7. 

' Evg* 7.30 Sat. 4.0 6 7.50 
I PETER McENERV. 5ARAH 6 ADEL in 
I ROMEO AND JULIET 

loineo In Rcperuiire on June 7 t>, 
ERIC PORTER. LYNN FARLEIGH 
TWELFTH NIGHT 

■' Londcn has acouired a beaulillri now 
pla yh ouse." Oahy Telegraph. 

SHAW. 01-388 1394. Ercring* 7 30. 

I T H4 Theatre Company in LITTLE RED 
j HEN bv J ohn McGrath. 

STRAND. 836 2660. Evening* S OO. 
Mils. Thurs. 3 00. Sats. 5.59 and. S. 30. 
Doris Hare. McDonald hobiei 
Arthur Howard. Barry McG>nn 
NO SEX PLEASE. WE'RE BRITISH 
Directed b> Allan Dan*. 

5th HYST ERICAL VEJR 

TALK Of THE TOWN, oi~73J MSI. 
From 6-15. Dining and Dancing A: 9.30 
New Revue SWEET TEMPTATION 
i and al 1 1 pm 

TONY MONOPOLY 


NEW LONDON, Drur, Lane. 01-405 0072 
Ergs 8.0. Fri. Sal. 6.0. 8.45. 

BRIAN PROTHEKOE in | 

LEAVE HIM TO HEAVEN 
A ROCK N' ROLL MUSICAL 
-■ Splendid Pared with golden Hlis." 
Times " Faniasiie Ebictri,. Kill to gel 
a ticket." Sounds. Ih>s is for you ■' 
Time Out. 

OPEN AIR. Regem's Park. 406 24 31 
ROBERT STEPHENS EDWARL FOX .n 
OTHELLO. Prcvs. June 9 a: 2 10 8 7 45 
Owns Jvr.o 10 at 7.45 5tros Cvs. 7 45 
MAT Wed. Thurs. Sai 2.30. 

PALACE. . 01-437 6614.. 

Mon., Thur. S.00 Fr, . Sat. 6.0 A 8 40 ■ 
JESUS CHRIST 

SUPERSTAR _ 

PALLADIUM. 01-437 7373. i 

Last pens tonight 6 20 and 9.0. 
SHIRLEY MACLAINE 
VINCE HILL 

L ENNIE BEN NETT 

PALLADIUM. 01 .437 7373. 

Wednesday, June 9th lor 14 peris, only. 
JULIE 
ANDREWS 

Bo* On.c e NOW OPEN 

PHOENIX THEA7RE SEASON J97fi. ^ 
LAST S WEEKS I 

Evenings 0.00 Mat. Thur*., Sat. 3J>. 

LEE REMICK ! 

KEIR DULLEA | 

ALFRED MARKS- MIRIAM KARLIN 
in BUS STOP 

*-| WAS CLAPPING WITH THE REST! 
OF THE AUDIENCE.” Evening News. 

11 WILL PACK THE THEATRE." F.T 
BO OK NOW! Telephone 01 -836 86 11. 

PICCADILLY. 437 4506. Mon. ID Fri. 
8.00 Sau. 5.30 and 6.30. Mai. Wed, 3. 
JEROME KERN’S HIT MUSICAL 
VERY GOOD EDDIE 

- lovely io look at Delightful to 

1 hear and HEAVEN to watch.*’ S- Exp. 
’’ A MASTERPIECE, far the best escapist 
evening In tow n.” P unch. 

PRINCE OF WALES. 01-930 3681. 

Mon. -Thur. 8.00. Fri.. Sat. 5.30. 8.30. 
” A Great New Musical ” Dally Mirror 

MARDI gras 

’’ Brilliant. Most exciting musical for a 
long long time. ” S Times " At last a 
Br'tish musical to smo about '* S Mir. 
“A really swinging musical." N.o.W. 


THEATRE UP5TAIR5. 730 2554 Evgs. 
at E.TS. JOINT STOCK ,n YESTERDAY’S 
NEWS ■ No member s hm reauireal. 

VAUDEVILLE. 836 9988 EvOS. at 8-00 
Mats. Tues. 2 45. Sats 5.30 and 8.00. 

; Margaret LOCKWOOD 

; Paul DANEMAN and Barrie INGHAM 

• DOUBLE EDGE 

'■ SUPERB. The cleverest wna dun-ii I 
have veer lor rears." Daily TeleuriDh 
MUST E ND JUN E 12 

VICTORIA PALACE. 934 1317.! 

) Evenings 8.00. Wed.. 5m, 5.00 and 8.45. 

• TERRY JUNE i 

> SCOTT WHITFIELD 

A BEDFUL OF FOREIGNERS 
: "GENUNINELY HILARIOUS ... an 
evreedltiQly hinny evening.' Guardian. 

! Dinner ard nest stalls £j inc. iMpn.-Th i 


f CINEMAS 

! CASINO. Old Compton Street. 437 8877. 
, SAVAGE MAN SAVAGE BEAST -Xl. 

At 2.45 i ndt Sun. i 5 55 *no 9.10. 
. SYMPTOMS 'Xi at 4.1 S and 7 25. 

; Laie S how Saiuroar 1 i 7 5 o m 

CURZON. Curz jn Si.. W.V." 499 37371. 
I Topol >n Bertolt Brecht's GALILEO A:. 
I Wk. him al 2 30. 5.45. 8.30. Sun Mm at 

• 3 00_^_S.45._6-30. 

1 EMPIRE." Leicester Square. 437’ 1234". 
S53. Peril. All jeaL* boshaMC. No oninc 
bookings. THAT’S ENTERTAINMENT. 
I PART 2 «U». Proas. DaiJv 2.15 5 IS. 

8.15. Laie shc«_Sai. TI.0S_o_m 

i LEICESTER SQUARE THEATRE. 930 52S2 
| ROBIN AND MARIAN A' 5tp p-oa*. 

Dir. 2.35 5 55. 8.55. Seal* far ? 35 

I D.-ogs bjrble. ever, dav. all aroa--. &tbl? 

. Sai* and Sun-. Lave ifiow* Fr, . Sats. 
j 1145 blbte 

ODEON~ HAYM ARKET~ i 930* 27 JS-277 1 >" 
' CONDUCT UNBECOMING Ai Sea. progs. 

Wlr 2 CO 5.15 3.30. Sun. 4.30 8.30. 

: Late ih:« F.-l ana Sal. II Ji AM seal* 
. .-nay be Do owed 

OOEON. LEICESTER SQUARE >9!0 Cllli 
| A SPECTACULAR EPIC' 

> LEE MARVIN. ROGER MOORE. 
I BARBARA PARKINS SHOUT AT THE 
: DEVIL (Ai Sep. preg*. WL. 12 4J 4 10 

1 B OO. Sun. 3. JO 8 00 Lain Show Sal. 
11.45 All seal* may be booled al me 

■ n o, office or fc, ocjt 

; ODEON. MARBLE - ARChT 7:5" 201 1-2. 

; ONE FLEW OVER THE CUCKOO'S NEST 
X . Sep. progi. wk. 12.45. 4 13. S.OD. 
Sun. 4.15. S.OD. Laic shew Fri.. Sal 
j 11 J5. All *ea i* mar_be_ bipkird 

I PLAZA T A 2. Regent Si. SWT. 839 
l 6494 Sep. Perl*. All seats bpekablc to.- 

■ e,o per 1 *. Bo. Ohire 11 am. ip 7 p.m. 
■not Sun*., Ho Phone BuoWtras. 

1 1. THE SLIPPER AND THE ROSE <U>. 

> Prcgs. Dailv 2.00 5 00 B.00. 

I 2. MAHOGANY :AA>. Dailv 2 15. 

4.20. 6.35. 8.50. Late show Sal T1.15. 

1 P m. 

I PRINCE CHARLES. LoiC Sd 437 8181. 
2nd Yea,. The One and Onl, Original 
EMMANUELLC IXi Sep Peris. Daily 
r.r.e Sun.i 245 6 15 9 0D. Late Snow 

Fri. and Sat 11.45 Seals BccLable 

RITZ. Leicester Square. 417 1214. 

LEADBELLY lAAi 

Daily 1 00 3.30 6 00. 8 30 Lale show 
Fri a«d_Sal._11 IS e.m. 

[SCENE 1. 2. 3. 4. LoiC. Sq iWardou.' Sl.l. 
I 439 4470. 

i SCENE 1. Coni. Perl* Dly 12 50 Late 
I Show Fri & Sal 11.55. Rcdlord Hodman 
; ALL THE PRESIDENT’S MEN iAAi. 
1 Praflx 12.30. 2.55. 5.55. t.SS. Lai: 

i oresa 2 20 7 30. Late show Sai 1 1 u m 
■-now Fr.. and Sat i". .55 

■ SCENE 2. Cdn: Perl*. Daily 1 00 l ale 

Show Fri. and Sat 1 1 30 Al Paclnp 

DOG DAY AFTERNOON i>’i Prog*. 1.0 
3.35 6.15. 5 50. Lale show Fri. and 

i Sal 11 30 

[SCENE 3. Coni. Peris. Dlv 12.30. Late 
I Show Fri and Sal. 11.05 Charles Bronson 
the street fighter -aa, 2.15. 545 
I 9 20. BLAZING SADDLES 1 AAi. 12 50 
i 4 OO 7 35 Laie show Fri and Sal 11 05 
’SCENE <*. Coni Peris. Dsily 12.55 Lale 
Show Fn & Sal 11.50 JAWS A>. Prog*. 
12 S3 3.35. 6 20 9.05. Lale show Fri. 
and Sa t. 11 -50 

WARNER WEST END 

Leicester Square. Tel. J39 0791. 

1. James Dean in 

EAST OF EDEN t A A" S«P pro?* WV. 
1.20. 3 40. 6 00. fi 20 Sun 3 30. 
5 30 8 10 Late show Sal. 11. DO eh. 

2. REDFORDlMOFFMAN 

ALL THE PRESIDENT'S MEN i A A ■ 
Sep. progs 2. OS 5.05 e 05 Late 

snow Fri and Sal 1 1 .00. 

J, BARRY LYNDON ■ A ■ > ntm b» 

STANLEY KUBRICK Siari no RYAN 
i O'NEAL. MARISA BEREN50N. Sen. 

: progs. 2 30 7 30. Lat et-how Sal. 1 1pm 

A. THE SWISS CONSPIRACY iAi Scr 
1 progs. 2 30 i 30 6 30 S 10. Lsre 

show Sal H.00 p.m. 

LONDON DUNGEON. BlSCk Museum 
Toplev Si.. E.C.1. D*r 


WESTMINSTER. 01-934 0233., 

! Evgs. 7.45. Mai. Wed.. 5si. 2.30. 

RIDE! RIDE! 

a Musical about J;nn Weslov 
- One ol the most astonivmio tneatrical ■ 

e»enta ■ . ■ thu sear ’ Gwa-i-?n 

WHITEHALL THEATRE. " 930 6692. 1 

PAUL RAYMOND orcFoms 
COME INTO MY BED 
Twice Nidhtiv a; 7.00 and 9.00 i 
| 2nd SENSATIONA L YEA R : 

'WINDMILL THEATRE. 4J7 6J?2 

I Last serfs, tdnfght 7.Q and 9 0 
PAUL RAYMOND orejents 
| . LEFS GET LAID 

i Opening June 21 RIP oFf_The Erotic ; 
| Ivaenen ce ol ;he Mode rn Ira 

| WYNDH AM'S. " 836 302 b" 

Mon.. Tue*.. Thur. and Fri. al 8. 

Wed. and Sat. S.30 and 8 30. 
HELEN MIRREN 

DAVE KING MARTIN SHAW 1 

TEETH ’N' SMILES 

! -DAVID HARE’S BEST PLAY— 

’ VIVID AND EX CITING ” D TcJ 

1 YOUNG VIC fhv Old vTc) 92* 6563. Tdy. 

• 5 & 8. 1 5 WE DO I' FOR LOVE. EOp. , 


CINEMAS 

ABC 1 A 2 SHAFTESBURY AVE 53S 
3861 Sen Peris all SEATS BhBLE. 
1: ACES HIGH CA1. Wk. S Sun Z OO 
5 00 8.15. Late show Tonight 11.10 • 
2: ALL THE PRESIDENT’S MEN iAA». 
Wk & Sun 2 00.5.15 B.20. LalC a"0w 
Tonight 11.15. 


WANTED 

An option to acquire iMmtdiari or 
eventual control of a private com- 
pany/busirieii is sought br success! u I 
and cppericnccd businessman 1 35 1 
willing CO undertake continuing min- 
igcmenc, Subiianual fund* available. 
Doth profit and loss-making si tea cions 
will be considered. 

Anywhere England. 

Write 8 p 4 E.B057. Financial Timet, 
JO. Cannon Street. LC1P 4BT. 


PRINTING 

PRINTING COMPANY 
REQUIRED 

TurnoYcr CS0.000-CI 00.000. 
Fifty-mile radius of London. 
Write in itricteit confidence to: 
Dor 1 L.609i, financial Times, 
tO. Cannon Street. EC4P ■'BY. 








- The Financial Times Saturday June 5 1976 



Fine Art Auctioneers Since 1766 

EXPERIENCE AND 

EXPERTISE .... 265 



Gtibbin-lnxTrt.’cl Cartel Durante Irtoriato large 
ttiLM. painted bit Xicola Pellipario and I mitred by 
MnesJry Giorgio Andreoli. 1.527. .13 nn diam. To 
be sold on Mondnu. June 21st. m ih.t* sole oj the 
Robert Strauss Collection ol Italian Maiolica 

The collecting of maiolica. the fine tin-glazed pottery 
produced in Italy from the 15th century onwards, has 
traditionally been a great English passion and the private 
: j nd public collections in this country have been the envy 
or the collecting nations of the world. Although the dishes 
and vases made were theoretically useful, their function 
v.as purely decorative, as they were displayed in the homes 
of the wealthy aristocrats and merchants of the day. As 
a result their decoration was carried tn an extremely high 
level and we have reliable information as to many of the 
artists involved in the production. 

On June 21st Christie’s are soiling the Robert Strauss 
collection of niaioiica which includes major works by the 
Croat exponents of this art. The sale is centred on a 
remarkable series of dishes with decoration from Caste I 
Durante over which was applied lustre painting in the 
workshop of Maestro Giorgio Andreoli in Gubbio. These 
piece* are particularly interesting since they are precisely 
sicned and dated. The sources of inspiration for them 
wore varied but many, as in the case of the dish illustrated, 
derived their ideas from contemporary woodcuts afler the 
great painters of the day. When this dish last appeared 
in these rooms in 1946. it was sold for 750 guineas, a price 
which may today be multiplied by twenty or thirty time*, 
evidence of the greatly increased interest in this fascinating 
phase in the history of pottery. 

For further information un the sales of European Porcelain 
and Pottery please contact Ho go Worley- FI etcher at the 
address below. 

8 KING STREET. ST. JAMES'S. LONDON SW1Y 6QT. 

Tel: (01) 830 9060. Telex 916429 
Telegrams: ChristiarL London SW1. 



Rent a new piano 
from Chappell from 
£12 a month. 

A nyone w ho pin * nr w ishe< 
(n pljythc piano, will be aware of 
i he difference a real!) good 
instrument will make. 

Because buying a new puns 
involve* luiyc capital outlay tins 
< hanpell rental plan ufkrs the 
ideal solution. 

The minimum rental period 
r- i 1 mi -oihv. w ilh an option in 
hue after that time nclivyjyand 
inuallaiion is included m the plan 
if; ou live within .1 fumikudius 
ol central London. 

For more details visit nur 
superb Bond Street show mom 
a nd sec our wide selection ol 
British and Continental make*. 


fONev. Bond Street. W.L 
0l-o:07 fll Xi 


FINE STAMPS 

AN ALTERNATIVE 
INVESTMENT 


Fa i 


fully detcriptitr brochure 
write to: — 


URCH HARRIS & CO. LTD 
<F.T.) 

7, Richmond Hill Avenue, 
Bristol B58 1BQ. 
Telephone: 0272 39247/8/9 


12th INTERNATIONAL 

COIN FAIR 


JUNE 11th 
FRIDAY TICKET 
HOLDERS ONLY 


JUNE 12th 
SATURDAY 
ADMISSION FREE 


10 im-( pm Both Days 


The Arts 


Stanley 

Spencer 

drawings 

BY WILLIAM PACKER 


New galleries are always wel- 
come, quite as much fur the 
optimism required by such rash 
enterprise as for the Trpsh 
facilities and opportunities they 
provide. Soyne, nf course, are 
less rash than others, a few as 
safe as is ever possible in un- 
certain times : and final judg- 
ment anyway wili watt upon 
performance. We sit back, mean- 
while, tn watch the fun. hoping, 
nice people that we are. for the 
happy ending. Thomas Gibson 
and. his partner. Lord Cowrie, 
have been dealing from upper 
rooms in Bund Street for some 
time, and have chosen this 
moment to extend themselves 
somewhat, putting the first floor 
below them to use a« a sal I ary 
proper, to hold regular exhibi- 
tions. Their inaugural show 
which remains open throughout 
June, sets a standard which, if 
maintained, will make the place 
a valuable addition in the 
London round. 

The show nstflf consists of 
some 50 pieces culled from the 
Astor collection of Stanley 
Spencer drawings, all of them 
made, in so far a* it is possible 
to date them with any precision, 
in the ten years or so after 1939. 
They are all of a size, all- in 
pencil upon lisht brown paper. 


*C\r ^*>9. ■: - 
‘ v ■ - -,v '--1 

WXSMBMBB 



Spencer: Breaking firewood, Elsie 


we mu«t take care to be realistic, his medium, disposing it ellect- 
look nmre kindly than for many ively to serve his own ends, and 
- .. years on rhe Art we have pro- witii aucb authoniy that for all 

tni S <-Up , Zl duced. rhetr dtstortinn and simplification 

Stanle^Dencer^aJ'i remark* Th '-' draw,ngs 1 w * sc, ‘ hvr * 3r,? tht? ‘‘nages strike us as credible 
«ki ™ A o P « C „L characteristic of him at hi* K-m. an d right 

ih£s”(?irk ful? V 'reflected facaring , al! hi * idiosyncratic The Aster collection of Spencer 
eccentricity sr manifest in his 3n d concern rat inn. drawing is also the subject of a 

orivateUfe and wh ch ensured mannensm and d:storl |f,r ‘ wch hook, published, again by Thomas 
he was at i east as notorious F as Unending upon c!o*e and ,; ibS(in . iu a ilnmed edition of 

he was celebrated. His biography, ““"J*' noweVh^ 950 D “7 1 I !,ered co f pi °* 

indeed, still overshadows the JuTem ^ p«2iiv“ d ecun luiCJl ' rcniarkable pn. e for^ a Jjook of 


Jii rk like e noffaiJ • Tn* * their 3 Art c And thc l r ma ^ r - v * << l ual,v and cataiogue areTiy 'CarnTyp 
more than a good read; and. if Sponcercan. for the most paiia L«?der. and the entire collection 
its literary and symbolic qualities iUu5trated - nnl merely that 

make the work understandable ’JhUSS it £ portion which makes up this 

and accessible to □ wide public. excellent exhibition, 

closer inspection with the life aDd '"JTfr Zan 

in mind make it irresistible. I " om - n engaged in th. d<nL - . - 

doubt that Spencer is well-known r0 “ /ld Sl1 , or daQC ? w , nh t,Jlh gh££ltV£S thlS W£CK 
abroad: the work is peculiarly embrace or simply get on IMS 

English in its moods and pro- "* 1 ^ 1 jhetr work. Together the.'- 

- . . r . u'rdftici with hflon.nA I *._• tn ?hrt 

occupations, so much a?. 10 make 
it extremely difficult fnr the 
stranger io pick up every nuance 
and reference. And yet. with 
one or two other artists of his 

uSuhtSs a L n 7 °a c » sar’s ^ SWnSss^ sr„ zps £ « : . . -m 

pawhiaTlmportMce^His shw? characterised ^ Vi th 'panic Ob’? ^.' don • ,:,cks ' on - 0pt?nea Tut?s ' with^hniockefy- a^d sVcent^ ks cfe^ri vTnd TucVeds cunSn^list Vf housev^ 

technical command won Spencer force, strong and stall: esq tie in . ,,, r ... „ |( .. Opened Wednesday. n n^uln- over a s^b^ued 35 necessary, with detal&; 

the respect of his fellows, a iheir caps and pmarote.i. flaunt- YOLM. V 1C — 1V<- U» It l or STRATFORD-ON-AVON — • The 2* V *u2S5S HHA conferences.- seminars^' 

pect passed down through ing their sexuality with their Lore. Sad comedy about life in Winters Talc. Attractive, pro- ff.Ii> 0 ' a ° mtec,or as well as a hews letter r“ 

successive generations of siu- petticoats and stocking-tops. Belfast by a Belfast company, election (mysteriously sel in quality oi tnou^nt- booklet giving details of e 

dents, and still warm to-day. We These drawings are extremely Opened Tuesday. northern Scandinavia) in Which The nether beings. Trinculo. The HLxtoric Houses’: '*‘ 

are now grown less apologetic fine, showing us a cmu-uin mate ST GEORGE’S — Romeo and the story makes more sense than Caliban and the remaining ship- .tion’s address is 6C St- 

on our own behalf, and. though draughtsman in full coni ml of Juliet. Nice work by Peter Me- tt oflcn does. Opened Thursday, wrecked Neapolitans, havo thc Street, London,. S.Wl.^ 

■ ■ YiV 


ibis quality of £13.00. The text 


The Seagull 


BY MICHAEL COVENEY 


.. v. D is as weak and he speaks. Teinforcmg that , 
It is usually invidmus to cod- Above all. ne is ■■ s he pieS sion with fits uf stath 

gratulate regional theatre com- spineless as Koosianu - j sarcasm, none finer than wh 
panics on assvmhling casts that is. . iincnnhie he throws the quotation fr. 

would bo enticing to London ; But there is ( vltV««aieaa 'the closet scene in HomJet InY 

audiences, but the Derby Play-, dignity th , ,s .- Sp ”/ ♦ -m face of his mother tra 

house must put up with these When Miss Ballantine (at last an d erateIy t0 upstage ^ 

comments on presenting The Arkadina who the plav in Act 1 and rnnt 

Seagull with Alan Bates as pass for a y o u n g-l oo k i n a cjr- ^ pa tiietlc enthusiasm ol 

Triqorin. Iticbanl O CaMagban as old) throws- be ” c !£^ h ^fIT emphatically sycophantic 1 , 

Konstantin, bhetla BaUantine at him in Act 3. Mr. Bar mumbline Sbamrayev rn? 


as Arkadina. Georgina Hale as . stock- still, knowing that he is 


Nina. Doreen Mantle as Polina., too indolent to P™ te ^* *®° Trisorin's handshake t. 
Robert Flemyng as antL.araused by his ahsitrd Konstantin in Act 4 becomes 

Gabrielle Lloyd as Masha. Better, ion to make the act of suffocating patronage* s 

just to say that this is a com-, loose. The same detached amuse- oj]Ce thfi returned Nifla 

paoy of extraordtnaiy quality mem informs his nrsi en . . T j, e Inver who snnmujr- 
and that director Mark Woolgar counters with Nina given a jYn rite houL and h^J 

has bound them together in a xvonderful. for him 13 "WndJed. Mr. P &( 

production that has p enty of m the early stages b ^.^ 55 ^ io‘ ' laghan knows precisely wW 
iltehr. humour and zest.. This blonde vuion tj i a long ^ ^ ^ ^oying tel 

Of the Tngorins l have seem white dress and ^ irl! sb wmte ^ painstaking . deliberai 
hose of Finch. Robert fh^-s preseots zo before tearing t hi stage to S h 


(De 


loose ui i-cicr i-mcii. r- — ' ..!*«„* before leaving ine stage to sh 

Stephens arid Peter McEnery are for the writer to speak about ° ® 

KmSK'fSSShfo^me^lS-- ^Arkadina'^ver can. . Mr It is good to know from; 

□ We-lbtn SniaSce. 'tS d^fti^Try W r leant ^ bu°t?i 

?te S, tS^ 111 ? vbin caresses hTs upshot? A few professional that the translauon should 
knuckles, sighs, releases his arms ideas for himself and a broken, credited as well. Joe ' Vam 
in extended fiabbv gestures and prematurely mature Nirta m Act designs are pictamqt 

thf-n ■■rubles across The staee 4. a transformation Miss Hale economical and, on 3 first vj 
tousle-haircrl and :« little portly! accomplishes with heart-rending . I find the relationship of 
with the air of a man dismayed effect. DtUn 

and unt-fimprehendine of signs of Richard O’Caliaghan invests auditorium c m pletely K 
fluster and anguish around him, Konstantin with a spring-heeled factor}-. How sad. though, j 
His Triqorin U a creation -of fury and the darting im pent osity such a cast, such a play, can 
beautiful subtlety, ambiguous of a hungry ferret. He exudes a attract a fun nouse on 
vanity and mocking ebartn, blaring sincerity in every word Thursday evening. 

The Tempest BY GARRY O’CONNOR 

To be fair, it's impossible to director's choice. Mark Morris dank meadow itself to sy 
give a proper impression of this places his -rusty pile of poles “P? n - ” etTer il 

OUDS production from its per- and platforms so that we see Trout's " saS m “ a n d^dn 
fonnace »n Thursday olghi. the actors atdainst an attractive Trincuio an( i Bj[j U'o«I 
Christ Church Meadows were silhouette nf trees. The dis- stephano. The scenes of the sl 
sodden with a week’s rain, tance between performers and wrecked courtiers need m 
Risms noxious vapours ren- spectators is ten yards too great. pae e and energy. Jt runs : 
dcred half the audience and Christ Church C a, hedra]. rllumi- weeks more and should impr 
■» cr ro thm- hv ihp intpr natcd aS shadows lengthened. Wit ij weather. I give 

cast sore-throated b the iqter- provides incidental glory, while benefit of the doubt, not te 
val. Adverse conditions must an echo f roin quads of surround- pre pared mvself to risk y tf 
have- made erecting scaffolding f ng colleges confers authority visif but w ’ ou j d have prefe . 
and tents into a headache an the voices. But why The t0 shiver t0 a purpose W 
exercise, altnosl on the scale Tempest? A bizarre choice for a K flUt Hamlet, for instance? 
of extracting oil from the North outdoor performance, by virtue aDout * ianUet ' tor 
Sea. (From o distance, the set 0 f all (he trickery, magic and 
looks like an unfinished rig.) need for machinery- It was, ViriawtAv 

Yet the positioning of pro- after all. Shakespeare's adieu to menus OJ 

ductiun and audience is the tbc theatre, not to the country- hiefnft/* hmavae 

Prospero. played by David fUSlOTlC nOUSCS 

® itS . 2* rike The Historic Houses’ Asm 

mobile al °P a . = tion has announced a "i 

Hamm out of Endgame he is u .;n «i 



CUMBERLAND HOTEL 
Marble Arch, London, W.l. 
Gloucester and Carlisle Suites 


OLD STOCKS AND 
BONDS CERTIFICATES 

i Nonvaleurs) 

are bought 6v Mr. A Bussn 
6236 Eschborn 
Leiershohlstrasse 22. 

W. Germany 


ART GALLERIES 


EARLY 1800 

watercolours or Bratby originals, 
among 1,000 keenly priced paint- 
ings at the unique Euston 
Gallery, 126/130. Drummond 
Street. London. N.W.l. 2 mins. 
Warren Srreet/Eusron. Cata- 
logue 36p. 


CLUBS 


TONIGHT— 

welcomed 


Sit THE GASLIGHT and b? , 
b» Tbc Gullanten. our 


OMELL GALLERIES. JO Albemarle Street , 

P-T-an.tW. W.l JOAM BENTHftM. 

DINSDALE Exhibition ol Marine Paint- I 
ing.. irw. Dravnios. M.’> J8 to Jane IB. 

UtiiO Ca idiOau CS £1. 1 1 

LEFEVRE GALLERY: t. 5. LOWRY. R.A 
— A Mccor .il EitiltUIOn WccVcjvi 
10-5. S»tu rCJ»S 
Street. London. W _ 

AGNEW GALLERIES. J3 O d B;nd S:recl" ' entertajmna ana related evening's ; 
W.l. Ol-s^a 6176. MASTER PAINT- entertainment, with 9 user b Cabaret every 

INGS until 13 Julie Min -Frl. 9 SO- l, * | l h R“ r d,, a other latllltIM teat will 

a.; 0 . T vers lh:i. - ‘ enture VOur eraning will be a flreot 

r.v.“,Ti7Kii — r — TT '• iutceii. We want onir to o leave. V 111 lor-.' ' 

MARJORIE P A RR_ G A_L LERY i _ _»d 5 _K.no5 | cover chars- £3 00. No member jn in lor 

out ol town or overseas visitors, d. Duke . 


f V , V. -7Y.... i wnicomeo o» «rve (aaMignierv. our 
’•J-I- nt'.n'i 0 ‘ Inendl* »et discreet staff, trained to en- 

" *• ui — .va ii"*-^ surr that vour , slued clients have a morn 


Read Chels.a 5 W.l JOHN PIPER. 
Pm.Yines. Gr.tonics and Ceramics. U"ti- 
Jun« 19*n. Oae.i a. I dav Sal. Clar-ed 

Mond.i - . 


m York Str?ei. S:. James's London, sw I 
Tel idav> 734 1071 ratter 6 pm 930 
16491. 


ROYAL ACADEMY OF ARTS. SUMMER | 

EXHIBITION Worm*.* 10-6. Suns. 7-6 

AQ-n. 60 p -r.ions A MICHEL- EVE. 139 Recent St. TJ4 0557 A la ainc , 



VcPT WELL ESTABLISHED 
HIRE COMPANY OF 
MOBILE CONTAINERS for 
BUILDING SITES and 
INDUSTRY 

for sjle in Alsace /France. 

Pli-cti- write to Sox r 4 32. Fmanr-al 
Tim—.. IU. Cannon Street. £C4P «fir. 


FOR SALE 

QUARRIES 
IN SOUTH WEST 


v/ri'c Box T -?339. Fin.inciai 
Timt;. 10. Cannon Street. 
EC-tP -IBY. 


A Ch.trles l unite of Ir4r». 

Tl uasMrucii. Jt OxFrinl. where the kmc 
hjd hi> headqu^ners in the Chi! V\ ar. 

This coin is part of thc Sea by Collection 
of coins and medals on sale in thc new 
Savoy Hotel Shopping Arcade. 

B A Sea by Limited 

Andley House 11 Maigaret Street London WIN SAT 
Telephone: 01-580 3677 Telex: 26106s 


FOR SALE 

400 ACRE PLANTATION 
IN WEST INDIES 

Coto>. ~>n;,r.av One million CvnbD'an 
da.ii-i. Or ptriom ■nte-rurd io io>n. 

ft TP. ID. COLLIN5. R.OTD5 B a i FIELD 

Saliriran 

4; Budio-d jquarc. London 
WO& 1D.X 


ANGELO 5N0 OTHER TREASURES 
THE PRIVATE ROOMS- E»:oat TjKdA-i 
iJ-n. 50a. 


c.- All-hi Mena T^irce sao::acuUr Flasr 
Snow; 10.45, 12.45 1.45 and mum ol 

Johmrr Hawi-juuortn and F.-iends. 


.■uni j? m/ur..'i .1 



TIN— CORNWALL 


■ rrj;tion tiunm 


rom tnrtjre 


oar. n-i. All er pjri lor ;at.. — 
P'J*. d tn r.;;-f ; 10 y-.-an ?ius. 

iv;,-thtr w.-.h .'in -n>id..'in prM'.iimi- 
^lanc. Eitinucid lnturr prohis 
iJRIi 003 a upwardt . "An 'daal 
h. d^.- t'l-nii -nllutien " Pnncipjli snljr 

V/r.:r fie' E.’i’JI. Tinancifll Timer. 

10. Cin-kn irrrej. £CdF 4 fl> 





1 Growth marke 



fully illustrated insects^ 
nam books. ! 

Maria Sybllla- was a 
artist bora in -1647 .is 
furt, her father the" 



engraver Matthaiis : Metfjag n ‘ 

Elder,’ who died in 1650:'. 3 , r ^ 

nifttliur nrae- ‘ ’ *. -3?*— — - 


mo tiier, who was .Dutch^ 
married a stilHife painta^- 
Frankenlhal, ; Jacob' 

( 1614-81 ) and . it was frohr-A j 
that Maria learnt bermetie^ r 
observation of lb e plants. 

( especially butterflies), 
and reptiles that she'.recpn 
with great accuracy : in 
colour or gouache. In lH&j 
married Johann Aiidreah Ort 
a painter ten years older: 

— herself; they had two da light « 

g^S39fegS3Mfe3g I but in 1686 she and her husba 
separated, and were -W 




.-I Quern .-tm;* .quid Frr- 
GruuCJS o f ‘‘ I >ro” .ypc. 
i “i s,dj on 26fh Xermiv, 
i -> ~i*jjr {.2v, } Ci J t it *orti 
a:.c!ion record price fit r j>:y 
Ung.'sb coin. 

Sotlicby Parke Bcrnct 5 c Co.. Nctr Bond Street, 
London \Yi A zA.V 


This rive-guinea piece, regarded as one ol" the mnsr 
desirable of all iSaglish gold coins, came from the Collection 
formed by Captain K. J. Douglas- Morris, R.N. 

The \ lgo coinage takes its name from rhe bullion seized 
bv thc Ansrio-Duich ncets, under Sir Georv-e Rookc, in 

■ O _ ■ _ »- 

Bay, 12th October, 1702, during the War oi the Spanish 
>uccession. 

Sotheby’s have auctioned Coins and Medals since 1755 
and among the many celebrated Collections were those of 
H. Montagu, J. Murdoch -and rhe Burls of Bridgewarcr. 

Sotheby’s sell coins of even - period from rhe earliest rimes 
to rhe present day -and anyone wishing ro srarr a collection must 
remember that many Iocs are sold for modesr prices. 

Sotheby's hold about twelve coin sales every year and 
rhe annual subscription to all thc catalogues and price lists is 
J.9.50 (U.K. only). For advice on buying or seLling ar auction 
write to D. J. Crowther the director in charge of the department. 


RETAIL CREDIT 
TRADING CONCERN 
WEST MIDLANDS 
FOR SALE 

T/O EiiiO.CilO p ». »nd p'oncibl». C*n 
b- developed wuh n>iiM{cm*ni. 

Freehold prom. ■so*. Good llfrrk jnd 
dobtarj c £i>S.OOO. 

V/r.j- So> £.90(i?. Financier Tiinoj. 
Jfl. Connun Stroel. EC4F’ 4BV. 


ill 


LADIES' FASHION 

RETAIL GROUP FOR SALE 

SCOTT & KEN DON. 

Fjmilj -itirlulKd SO v»«n: thj*n ol 
SIX SHOPS in S.E. iowni. all undr r 
*lllnM( l!l«fl 

31 M'jli SlrrM. A>blord. Koni. 

r t -i 02 ? 3 2i4i4 


Sotheby’s 

FDLTkTXDIM 


*/ 




PROFITABLE LIMITED CO .n C.ro.naum 
. £.130 003 IJf i.,M win v . i.«. 

1 ■ 1 1 - 1 m-nim.-m-M: G>wl -c-irr.i 

S □] E SG9J. f.rikiM T imr;. 1 0 C^nnOi. 
*3 1 .-tl EC4P 4C* 

GATH. 1 0C0 -M II r.r-1 nroillnv oPic- 
I ino j dlrcslir: nn, Ren: or nu» iac.ii 
■ rc-iion-il -ii« r.r lci. 0 ou ir.ru 4 . 

, -10.3 P.lrtOInMon II. honr> f.iil i". 

1 uiK- REFPiArr & co.. 0 o<o Hi-in 
r sifcot. Bam. Tci. 022 s 2 cr< 7 ;si7? 

j . Trie. 445U1& 

. I PUTNEY. OHue; 4 4T0 in II. Proccmod 
uewcioomnn 1 1(1. Comn--rctsi Deal 
I ■ F C-’i'i' Garocn-.r i Co.. H<9»ntlo« 

I ; Oi-STO I >95 

. ; OFFICER IN BRISTOL. r t mrnr C 0 I 1 IM 1 
I ' HOukV I* * now protl.g.; o'luc bulld.no 
1 j .lva.npic for inmniiit o::uam on at .1 
• nioaorn rent. |.t in jir conoiiionco ind 
. 1 lolly c.irpelco, ml* r jljic-d ,in ,1 Has C-lr 
‘ I Din.ire l.inriicaiJca gardenn. To Ir; 

. ! ir. umM gl 6.000-92.000 wiuot *ec!. 

] | Ft*- full dgiaii* conf.o: tin- io:n agnn;?. 

1 : J P ^Surnn A Sunn. Ch.nr-i-.-.:iJ 5gr- 

j I ...»cr; Tl. lea None ' Oi 7 ’ i 7 o 6 9 1 . 

I | JIRMYN ST.. SW!. QiMltin cnutTi 400 1 . 1 . 

ro l.iOO r.» wm CZ- T S3 p .1 Full 

' ilr- 111 -, jntf lilcif Iril Goljr-n:-r^ fc Co 

j 491 4101 

j DRAWING OFFICES m V.'c.l L-VKlcn 
I intr'ji (Jin, soo-io DiiJ :n n 5'mn 
I or igng l"rm 91 4(4 t.4?7. 

1 EXECUTIVE OFFICE SUITES. SW 1 1-S' 

I i-yom". *- vrr- E1T5 P m L.i» Iu-".. 

1 >.:4 * '.1 !■•>>.■*. il-Im. jCt ,<n 9J0- 
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WILLIAM MORRIS Saul of the 
illustrated book: “ It is not. 
perhaps, absolutely necessary 
lu man’s life, but it gives us 
such endless pleasure, and is 
so intimately connected with 
the oilier absolute necessary 
art of imaginative literature 
that 11 must remain one of the 
very worthiest things towards 
the production of which reason- 
able man should strive.” 

Natural history books par- 
ticularly qualify as a constant 
sourci* of endless pleasure, and 
tiier eii a growing appeal for 
collectors io search out books 
on such related categories as 
mammalia, ornithology, replilia 
and amphibia, enymulogy and 
nihor invertebrate. botany. 

garden herb*, and ihe like. The An illustration from Fibio Colonna's n »*| 

maynihi-ent botanical library- nf Phytobasanos Sive Plantarum dlvorced - . a S e - “jj 

the laic: Arpad Piesch, a Hun- Aliquob Historia, the earli«*t hertiai by 

Parian diiciur of lav/, whn.ii *° contain copperplates. From the daughter. 'Johanna Heien.^.-' 
sold at Sotheby’s over rhe las: c 3 * 310 * 06 ' Natural History from j^ade her epic jou rney -^ -• 

year, revealed tile faseinatin- Bernard Quantch. 5-8, Lower John Surinam, on the HOTft« " 
variation of this field ..r honk the Anti- coast of South Amfii* 

cn I lei.ii n-'. quanan Book Fair m the Europa formerly Dutch Guiana, -.r .r! 

r " Hotel. June 15-77. The Qlustratlons can als?-< . 

Items from. Roma rd Quariti-h'-- seen on Chinese export' T*fi *. 

i-un-ent Natural History cat a- ing these old w T iters “is to Iain - 0u Earle D - VaniJeto. : • 
i.4«uc win be among hi sMu-k forget ourselves entirely and to stand at the Grosvenor- Him_ -■ 

Jl the Antiquarian Book Fair n- yand look at the world of Fair which opc^^.;- 

in tiielMuopa HuTcJ. London nature as thov did. It is not Wednesday until June ‘ 

■ une o- 1 1 . It includes a Fahi.i niuch teaming " that is re- *“* °f- six p l ates display.!^® ‘ . 

-olonna first edition. !5fi^. the quired. but sympathy and *2rpi<=al botanical style. 
fin-i herbal tu conr.un copper- imagination. ..." For we leaim the si y ,e of the «nderinfrj---' 
plates, probably illustrated h.v not only of herbs and the end- th<? subject it would seem j* ■ 
the author, a rich lawyer of ] P5S use our forefathers madp lhc artist's original cqlbij»- 
Napte.%. who Set oul to improw nf T h em bul , f W(? ^ tQ : drawing or a copy was ns«lj 
f- knoM-icdge of the plan is of them with understanding, these a P“ltem rather than a mod . 
h 1? a " tf j 0t , he K c,a • s ■ ,,c£l, books open for us a magic case- cbnunatic engraving. Xy • 

I'm- ‘"■I* riirp 1 ‘h^ d b> hls T ar, h ment through Which we look 0n Monday until June i .. 

Utifred^ ^ Blum h \ S n°Thp eP \rt PS nr UP ° n ^ past bathed in » ,here “ 3 deli 8 |lt *W e^ilb^ 
rSii El -, or Siamour of romance.” Everything in ihe GardferiJ/.- 

tiie niirL 1 l - -m- ri dos ^ riI)cs The cream of the current lovely at W. . W. WafS. '--. 

pretentious "* with* -1 " consirtlr r ? e f en 5 e books is undoubtedly f Antiques j. The Green. -BfaS.. 
ahlj chirm and the Internum J priced but important near Westerbam. Kent 

’ • ™ -,25 ferrite of thi; British Boteirtcal and Horticul- tares 18 ft- and r ■■ 

' of thar tural L terature before 1SOO. the English and" continental . IW 

T . . , . . , scholarly work that took its celain decorated with fruit 

The collector of herbals might author. Blanche Henrey. 30 flowers. Further herbs . 
riurt offuuh copy of Eteanour years of painstaking research flowers can 7 no doubt - ^ 

Sinclair Rohdes The Old to complete: a comprehensive searched out at The Fne «! 

h'^rtin F,rSt pub -^ ant ' of Pre-igth-ccnrurj- and Antiques ftirndfti-r-wwh 

h-.hcd in 1922. (here is fine books and pamphlets on botany. ^ which is^ beiDe-onaied-dt 
copy of this now scarce first gardening, and horticulture, it n m L 

edit nn at £4(7 ,n the latest terts the libraries in Britain and :S^S .J£2JS ^ 

alalocup of .Inner Clarke. Ireland where copies can be , If y0TI 

Manor House. Hunterstou. Nant- seen.. The three illustrated tb ifi antique xqond I r»Vj 

Jxfnrd ,nend on The r*J 



that is 

nu-diiini." 


wirh. Cheshire: or iliere is the volumes by Oxford Universifv 
1974 edition distributed by Press are £70. 

Sorhehy Parke Berner, at I5."«ti 


garden of the new. .collector 
club at the recently 



nomeny rarne licrnet. at IS.30. Sotheby’s Natural Histn«- ™ recently wiw- 

Describing the Anglo-Saxon Scientific* Books sale on Monday ^ njghtsbrid Se Parilton of AO . 
h-rbals Mrs. Rohd#- reminds us and Tuesday, contains two of ^PPOS'te Harrods. _V>.' 
teat thc only way of understand- Maria Sybilia Merian's heauti- JUNE FlEt® 



™> lh fi re W5TS eompcnsa tinn the £ 3,800 for. -i set of 

among the carpets. A sUk huntfhg. scenes .'By 1 .' John S. S»j; 

As usual .todm arpeu and buyer tfjpiM for** 

day which dialled X99.U35. The “ nusua I [. some paid £33,000 -for; an 

>tar attraction. .- Hale George III century - Anglo-Persira^jJ^ 

mahosany Carlton Hous.e writ- Italian duller £3 '°° 0 10 3 " ^ lcture *n titled; PqW«! t .J* 
ing table, failed io sell when Ph ill ins’ w-A hue , ^aRTCs Bn^--:Ai*Aa'S3ad[?jV^; 

tinsvsx-jst SSlsM! 
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«S*n- , T ^30-r 
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•.•Ci “ -Ull ]^Ser the bind of choice that is ichat_frve ._ .. 

tveajg,, ■•femterprise ir all about. 

'" Above is a disarmingly simple collection' 
»/ fireproof ■caeatte a, pots arid baking dishes 
chich were xtU designed by Crethe Meyer 
>R 'or the Royal Copenhagen -Porcelain Company. 

happen to like its eery simple undecorated 
tppearance-^t is a good background .to 


•tfsal&i u?cn t.v-. 


: r -9a<bv- 


nost foods, is sturdy enough fo be . Used in 
ll $! he oven and out, it is completely novi-parous 


called) 


As ihe range is so vast it is impossible 
to list all the prices but mu general impression 
is. that ' it is very reasonably priced. The 
smallest path or souffle dish, is £2, medium- 
sized pots are about £6, and the very big 
-dishes go up to £17.95. 

- For the moment they are available 
exclusively from Royal Copenhagen Porcelain 
Company showroom, at 5. Old Bond Street. 
London. W.J; and from the Danish House. 

16,- Slodne Street. London, S.W.l. However, 
the Royal Copenhagen Porcelain Corn puny hare 
a colour. leaflet that they will send fo in! crested 
readers and they will desjxiich individual 
items bu mail though theu will have in 
quote -postage on each item separately 

In a totally diflVreiu mood is the rent fine 
'porcelain produced hy Denby-Liuiogex mid 
decorated by Fleur Conies. The collection 
is called " J ardin tier. Fleurs ” and i he title 
conveys the feeling of the porcelain — 


p V?“ • o T "; Gin tems. except the lids, may be put directly readers and they will despatch individual 

wrecy.^ , • io any surface— gas rings.-electric hot- items by mail though theu will have to 

3?®^ pace dilates and radiant boiling plates. .The quote postage on each item separately 

Ufi-- ~ •'* ifieleefion of shapes is good, ranging from In a totally differeni mood is i he very pur 

Waed. w ; t v ‘ J;. 1 r '[ i-T i sii^.fmntt pots to big casseroles, from small oblong 'porcelain produced hy Dcnbu-Limagex mid 

tw*ae c [iishes to large oblong dishes suitable, for decorated by Fleur Cowles. The collection 

HHOd-. "-'c 'to>j||e jahitig bread or- meat- loaves. ■ is called " J ardin tie:: Fleurs" and i he title 

^lirtty i.;, v.' ir - - The dishes may go straight from- freezer conveys the feclmg of the porcelain — 

,,M >,i md W •• •• - ■■. .* ' : : '••• •. 

fce.^jr a imk,— — — ^ 1 ■• — ■ . ■ 

3&9U0. L - ■ r * j, -^t. tori^ _ • --- The Baby Bugny was developed 

It S 3 pra&k. Its 3 t3f vy COt^ by Owen Maclaren. a former test 

yvTobs,- , . ' i •’ . -'.v- .- T •-. pilot and aeronautical engineer, 

to - I'leiuk (It s a nfisncoair after he noticed how mothers 

• struggied about with heavy push- 

• Historic lu^ HE stiecess story of .the folding sCTerance and the belief that chairs when shopping or trying 
^ 7 ^ ,ft 'Baby Buggy - is -one ' of those, tfie -. right- product at. the right to use buses. So he designed and 

Th H, woriesthat reinforces one's faith pricfrTvBl always get the success virtually built by hand the first 

tts= hi: ‘ ,n British inventiveness, gpr- It deserves. Baby Buggy. Since then it has 

snld in if** millions all nvpr ihi» 




delicately coloured flutcerr- adorn Pie pieces. 
Some items have daisies, sum lufips. 
suuu: butterflies, smiie violets end all the 
covered pieces have lids which arc finished ir,ih 
a mould of a little anemone leaf. 

It is almost imjiosxible Io describe the 
rhiitieas and rrrnVly of the patterns and I 
would urge anybody who think:: it of interest 
to go along to Harrods nnd Harvey Xichals 
nf Kniiihtsbndnv who are slocking ii and 
fault for themselocs. Hoicever. do ring up 
before you go os stocks arc. selling almcsil a^ 
they come in. 

The porcelain itself is of an exceedingly 
high quality with that whiter than while 
intn*l licence That is only found in the rent 
b*r.«» of its kind. 

Prices, iu give wm some idea, are about £1<> 
for » lti-inch dinner plate, nbvui £7 inr uk 
S'. - inch salad plate, about £ti inr >i 7-inch tin- 
plate. iclid it a teapot is about £20 

.1*. so much care. *.o maim different “kiH ; 
have aone into this mllcciiini i: i:,. ytilurailn. 
uot i heap mid potential buyers’ should think 
oi n almost us i: culled nr':; deni U’ritf to: 
Huscinmy Sloekdule Dm by T ublenare. 

T hades inn. Luiuion. F.C l. for xtockut:.. 
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The Baby Buggy was developed 
by Owen Maclaren, a former test 
pilot and aeronautical engineer, 
after he noticed how mothers 
struggled about with heavy push- 
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. 'TWO -NAMES^' tbat are- famous 

- ^ill over Britain .have .this week 

. :•• ; aunched their' own .new contri- 

: : *ri -lutions to the: home, scene. Marks 

cr.-: 'ind Spencer have Jor some time 
:i ; ‘ieen expanding ^their; range- of. 
i ..7- i merchandise for; the .home— bed?- 
V^ipreads. s h e ets, towels.- rug s and 
;. _:urtains have aB .been brought 
' : ?■ ’ i- ’ ’7 inder their wing in recent years; 

■ *■ •- . Sometimes I have thought what 1 

- : : .hey offered was marvellous hut 
.... i..r i * i *' , in the domestic, as opposed to. 

J he fashion; front I =• have more 

■•' ' ' V.:.: ,; iften than not thought the level 
.. . s* v »f taste, of colourings, was de- 
i?ilorable. Crude -designs in crude 
r.i-olours him been my general 
• 'J ; -'erdirt. ■ ■ - • 

However,, this week -I. came 
'- ; T t Jpon some new designs which 
7.- v-.,iave heeo added.' to the Marks 
■ , . ■ - ; r •’* nd Spencer '; dotngstic grange* 

r ji> ir which showed a more sensitive, 
.wareness to . changing tastes. 
'no body pretends.', that ' .the. 
- • • designs are': -either - original " or 
r . ibsolutelv . authentio— they are" 
v - ,^>pebly acknowledged as adapta- 
. . nf^ions. of designs from the Vic- 


toria and- Albert Museum but I 
happed to. think that that they 
have been, adapted in the right 
way. The spirit of the designs 
bas beep, .kept, . but precise 
adherence to every detail has 
twit been thought necessary. 

There - are three design s. Per- 
sian - Floral, adapted - from an 
-original lTth century silk 
^embroidered- quilted Persian 
prayer mat. This bas a beige 
background with a floral motif 
border' edged, with; fine scrolls." 

The Jsecond design- is adapted 
from an original lSlb-ceniury silk 
embroidered panel of Chinese 
origin. Flowing sprays of mag- ■ 
noha blossom appear on the 
pillowcases whilst a matching 
allover design- is printed od the 
. sheets. , 

/ .The third, design has been 
-adapted from a. flne^origina] 18th. 
century cotton print and is in the 
true tradition of EugLish floral 
■.patterns 1 vyifh finely traced sprays 
in, gentle shades of pink and 
blue. 

*, All tiiese designs represent a 
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Baby Buggy. Since then it has 
sold in its millions all over the 
world, including Britain, where 
over half the pushchairs sold are 
Baby Buggys. 

They have just this week 
launched its successor and 
recognisable relation — the three- 
in-one Pram Buggy. 

For about £29.50 the three-in- 
nne Praui Buggy provides a 
“ pram " (not a conventional one 
but the function ts performed j. a 
carry cot and a pushchair s» 
that the three items will sec a 
baby through several of its needs 
from birth Io about four years. 
If the three items were bought 
separately It could cost £90 or 
more. 

; The -Pram Buggy is based on 
a strengthened version, of the 
Baby Buggy frame and is made 
from h on-rust and non-chip alu- 
minium tubing, K is relatively 
light, weighing only about 14 lbs. 

As you can see from the photo- 
graphs a carry-cot structure rests 
securely on the frame (to form 
the pram. It can be removed 
from the transporter by releas- 
ing two simple catches which 
prevent -the buggy closing whilst 
in use. 

iWhen the pram version needs 
to be converted into a pushchair 
{-not before the baby is about 
six months old» the carry-cot can 
be removed and the striped 
fabric clipped into place. 

. The- Pram Buggy has BSI 
approval aod is going into good 
pram shops and department 
stores throughout the country. 


. Museum pieces 

great departure for Marks and 
Spencer and so proud are they 
of it that they call it their 
Museum collection. My favourite 
amongst the three designs is the 
Persian Floral which is, I feel, 
very close to to-day's feeling for 
home furnishings— gentle, small- 
scale, related closely to our 
recent past, and easily usable in 
. a variety of settings. 

' -This collection is only available 
m ten of the 250 stores hut there 
are hopes of extending the supply 
later. 

■ . The stores where they can he 
seen and bought {though hurry 
-because although only intro- 
duced last week they are selling 
fast) are: Brighton West Bead: 
Birmingham; Brent Cross: Car- 
diff; Croydon; Coildford; 
-Leeds; Marble Arch; Newcastle; 
Pantheon. 

•Prices are very reasonable, 
sheets are £5.50 single. £6115 
double. Pillowcases are £1-50 
each and duvet covers are £7.50 
for the single size, £9.99 for the 
double size. Towels are £1.90 
-for the band size, £3.20 for bath 
size. All the patteerns co-ordi- 
nate i with the existing St. 
Mdchael range of plain dye 
colours. 

Another equally famous name 
in the realm of British retailing 
is Mary Quant and she, too. over 
recent years, has turned * her 
attention from fashion to the 
home. 

Having first produced an 
enchanting range of sheets and 
duvet covers (the Dorm a book- 
let, 20p. illustrates most of tbeui 
beautifully, in full colour) she 
has now turned her talents to 
blinds and it so happens that 
they tune 'in beautifully to the 
mood of the Marks and Spencer 
bedroom range. . 

-The mood is gentle, nostalgic, 
not wildly original but exceed- 
ingly easy "to live with. The 
designs have all been done for 
Glamorline and to add interest to 
the range there is also a much 
increased choice' of trims and 
braid, including some lovely 
Victorian looking MacramC lace. 

The whole Galmorline range 
can been ordered through most 
major stores, including the John 
Lewis Partnership and- Heals. 
Prices are obviously very 
variable depending on measure- 
ments, but a basic blind of 24 
inches by 36 inches would cost 
-£9.22, .including VAT, 
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Sheets and pillowcases from the new Museum. Collection by Marks and 
Spencer. This design is Persian Floral and is taken from an original 17th 
century-embroidered quilted Persian prayer mat in the Victoria and 
Albert museum 




Detail from Persian Floral design. Detail from “ English Floral,” a 
showing the border effect delicate all over spray design. 


mm 




IN the days of rhe* sugar crisis 
much fun was tu be had over 
the need for safes to keep it in. 
Jokes of a similar nature are 
beginning to sprout over pota- 
toes. However, jokes apart, the 
Wgmobil seems to me a good 
way of storing vegetables where 
space is limited. 

As you can see from the draw- 
ing it is. a plastic-coaled wire 
basket on casters, similar to 
those found everywhere in super- 
markets. designed to fit into the 
narrow spaces between kuenen 
units. Tt measures 1 fool Ilf 
inches high. 1 foot kf. inches long 
hui it is only S incites wide. To 
give it a topical note it has a 
potato hopper lor storing pota- 


toes at one end which is designed 
to make sure that one uses the 
oldest potatoes first. Whether 
anybody will actually he able in 
afford to store the 10 IPs of 
potatoes the hopper is said to 
hold is another matter but 
should one be able to it is 
obviously important That rhe 
oldest potatoes should emerge to 
be used first. 

Tt is certainly a very practical 
method of storing vegetables in 
a kitchen that lacks storage 
space and isn't hacked up by the 
luxury of ;> larder. It costs £S.so 
and is sold by Barkers of Ken- 
sington. 62. Kensington High 
Street. Lon dun. W.S. who will 
also send u by mail for £1.08. 
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THE CONTINUING drought is 
creating increasing problems 


Making mor e 


BY A. G. L. HELLYER 


will be mainly those reoaftfr ,' } * 
transplanted or newiy '&&&&£; 
ated from seed. In most cu^-v s . *• ■ 
wiH help to make a Httles*^ rr 
.. round eadi plant witii ; ^- 
drawn up an Inch or so ftom tb? 
surrounding bed. Avoid -scoop 


all moist and then it can be and spread evenly over the soiL in the rest without losing its 


.K£ 


*3 wnen normal rainfall resumes spread evenly over me ^ — ~" a ltowinE a lot purpose of tne saucer is to h® 

?&i it will take a long time to It needs to be at least * wch. of mulch gardening tty to keep the surface or allowing a i i water V0UieA into. it direct 
[*■ replenish the reservoirs. So what thick all over to do any good Jt up all through summer. of the wt« r . idea i from the spout bf a-. Valerias 


it can he and spread evenly over me sou. in toe rest rrrr~ ~~ aose the roots dangerously 

the beds. Once you have startedthis kind texture, beconung jmddled n P Qse of tte SMICW . tJfjJ- j& 






replenish the reservoirs So what thick al1 over t0 do a W sood it up all through the summer of the water to ™ 

am SS be done to SrtS «nd it is all the better if it so that the soil never at any .Fine^ perforated hose is ideal 






able damage and at least save caD he tnree or lour times tnai srage is exposea ™ lm* uryuis ana. promt™? -•-= — * Q ^V . sofl about too much wrap a pi<£ 

some of the plants and crops thickness. sun. • . ■ .A™* is ^ These cover of cloth around the end of jft 

are how at serious risk? Peat has two advantages. It How best t0 use water lating sprinklers. spout to break up the jet ji$j 

tSTSSSr* u sagja - «*b as a m vxx « :«-E SsrSrS^ wh “ 

"IP h *h ^“- 0,V such a? rtl^rematos hosSuS sprinklers are not Ji • iHTif no sprinkler or ottier 

which has taken over the oper- ^ ^ s „il That means' bein" blade can be pushed without force or you are one of the mechanical means iof ,aPP u “2SJ waste of water, If ttie plants ia 
ation of the London-Strasbour? more nJetiSlous than disturbing the -soil below. It fortunate few with a good water is available or Remitted a veiy in straight row&£ 

route under the Air France £“ in getting rid weeds actually makes weeding easier supply of your own and some different ** °f [ "£*!£££ most vegetable crops wffl .**£ 

banner, has also ordered the ... .7 eemn k n .“ 01 weens hoi win** means of aDDlving it under aonlv. Since the total quantity { „«* Mnnprs that one ramL 


can be done to curtail enevlt- and it is all the better jf it so that the son never at any Finely P^faiea «u« » — can. i£ this seems to wash-S 
I able damage and at least save *“_ b fJ? ree or four nmes that is exposed to the drying yd . P 10 ^^ \^ es ^U O sdi- sofl about too much wrap a pi^ 

® - ~ ... RiL.n. finirar 


FOLLOWING the long discus- 
sion'? about the future or 
British civil aviation and the 
allocation of routes in different 
geographical areas to British 
Airways, as the national carrier, 
and Briij.di Caledonian as the 
major independent, we have 
perhaps tended to overlook the 
considerable growth of what are 
railed, both in the U.K. and 
France. *• third force” airlines 
providing regular scheduled 
services. 

An extensive network links 
key cities both in the U.K. and 
Europe and. in addition tn 
extending their own internal 


Dopff. the founding father, is 


way 


■banner, has also ordered the ^ 

twin-jet VFV-614. A London- u°!l uL 
Diyon service has now opened. . lrtt r 


«rv^<k illUik- IIIAU -r ^ " - -f n1 

usual in getting rid of weeds actually makes weeding easier supply ot .jour o 


a lot of water' nnmir from tion. l^eai mouio. ir avaiiawe in ««««■ 1L u«u« -«««»»■ — — ----- , same way vy urawujg uieraji 

The orincioal Scottish inde the ? leaved Se tes ,he sufficient quantity, can be used as possible. In th* way leavre to concentrate *t irtwe amfl towards the rows from 

- ™ n P" 1 “*5“ Scc!us!l ' ad . e : ii ii.rnrhnH in tVi- in exactly the same way and will get thoroughly wetted. and when it can do most good. This <jp ace5 between them. ThewaS 

of the r£Si Bank 5 *22" be tTe^ tor l nv lu nd of S u I tiva so can lawn clippings Upped absorb quite a lot of water and ’ means’ directiy around ttieTOoti Jf ponred in t0 these ^ 

land wSch^fi ihe sh“ : I- .? ^ «•«***« from the grass boa the soil will have ttme to trite of p.ants most In need, wh.eh es and 

est scheduled flight in the Skater surface to the dry air 2“ ± £ r “?IJ J5EJ5tt 


key clues both in the UK and BY PAUL MARTIN mo rid. 90 seconds between and so result in even more loss j t fc possible now to see how 

Europe and. in addition tn Wcstray and Papa Westray in of such water reserves as there fmjt has set and it is probable 

extending their own internal the 9 rkneys ? ntl is 31150 fairl > a ’! e - For lhis reas °n it may be that the answer will vary a 

services, a growing number of near P* r is with Islanders and heavily committed to the North wise to use weed killers where great deal from one place to 

smail French independents, "t* 1 - Beech 70 Queen Air. Even Sea oil industry. it is safe to do so, but the dry- another because of the unever 

using Gatwlck as a base, now wilh a maximum of nine pas- in x- ame , f ness of the 5011 rausT increase distribution of some verj- 

provide regular senices to sengers. there is the obligatory- m Jt?r third fori £££« r- A °n the nsk lhat a dsn serous con- damaging frosts In late April 
provincial centres in France fli 3M deck crew of two. A touch ^ :° r , c ; centration may be reached in- and early May. Bat in most 

They foresee a healthy future rjf romance here, too, as the e “" ■ e ‘ a “ “ e advertently and so I would only P ] aces there was plenty of 

tncaterinc both Tor the business CIlief Pilot Mdn ie, Alberte un eacn ' iae 01 w<i recommend such methods to blossom, thanks mainly to the 

and holiday traveller. SeyehaJ. is the boss's wife and ^ naanei - those who already have experi- warmth and sunshine of last 

The long-established British sf r .'’e<f ai 5 an air nurse in Indo- Air Anglia, based at Norwich. ence of them and feel confident, summer, and where there has 

Air Ferries 1EAF1 provide.-, car China - They also add a pleasant currently operates a major in- Much safer, and not too costly been a good set some thiniug 

and passenger services from tou vh, that the aircraft will tenial network and the develop- in small gardens, is to buy one may be necessary. A little 

Southend lu'Ortenri. Rotterdam a * v;a -"- : wa it f° r latecomers! ment of the Aberdeen route to or two large bales of peat, the may even be started now. 


Fruit growers talk about the 
“ June drop," a natural fall of 


young fruits' which occurs more allowed to carry more f rafts 


- It is a primitive but big]]] 

remember that dessert varieties effective means of irrigation f 
of apple and pear can always be be seen in use in many hi 


or less throughout the month. 
It is caused by several things 


than cooking varieties, say two 
per cluster for the former 


including imperfect fertilisation spaced at least 3 inches apart 
and insufficient food and along the branch, against one 

moisture (the -two are connected per cluster for the cookers 


countries. 

It is not only young plaa 
and plants that have re^ep 
been disturbed that bav&.'i 
extra need for water. Pleat , 
in flower and coming into ft v 


since all Food from the soil Is 
taken in solution) at a period 
of peak demand. 


spaced at least S inches apart for also have special rwjuiremea 


the real I v big kinds. Peaches and with some crops a 


So be content at the moment ’.apart, bat nectarines, being 


also need to be at least 8 inches applied at the right .time 


to do no more than remove 
fruitlets that are blemished in 
some way, perhaps because of 


and Le Touquci and \vj! irans- There is romance, tuo. in the Bergen and Stavanger again has kind packed for commercial use, particularly with early flowering attack by aphids or 


p--irt you and ynur car over m attractively-designated Air links with the oil industry, open up and pour several fruits such as peaches and 

Ba-le m S’viiwrlaml. Champosne/Ardennea which has There has been considerable gallons uf water into each. If nectarines, but the important 

BIA. fnmtivly linked <i> increased il? Gatwick-Reints concentration on services to this is left overnight ir will soak thing is not to be In too great 

Brtiiih United Airways, re- services tn seven days a week Amsterdam, now linked to right through the peat, making a hurry - lo complete it 

mained outs.de the GOAL group ar, d uses ihe Beechcraft 99 — it Aberdeen. Humberside, Leeds/ . 

wljr-n Eriii^h Caied.mian gained has no loo — on the wine route Bradford, .Newcastle as well 


caterpillars or mechanically 
through bruising against a 
branch, wall or fence. Leave 
Anal thinning until July and 


smaller, can be 5 or 6 inches 
apart. With gooseberries 
thinning is a progressive 
process, starting directly the 
th innin gs can be used for 


make a dispropritipnately fijj 
difference. This applies i 
culinary peas, which show litfj 
response in cropping to 
in the -early stages of growi 
but a big response to wafi 


cooking and continuing until the applied when starting to flow 
final large, ripe fruits can be and again when pods start;! 
.used for dessert swell. 


control of BUA. BIA operates to Non hern France. to Air Angl. 

an extensive UK network and Air Champagne operates in xouraine 
from regional airports to association with Air Alpes, a ( taT)— not 
Dublin as well aa the air section major French independent. j‘ h tap 
oi" Silver Arrow with excellent If you luein the i Wcst ^Coun- national ‘ carried J U now 
train connections from \ictoria ba f^ : come a major power in the 


to Air Anglia's Norwich base. 


Air Transport 
to be confused 
the Portuguese 






David Rumens, the current The opening moves were -1 bishop pair means utue in mis -ultimately we a ibouhj.. j; 
leader in the annual Cutty Sark P-Q4, N-KB3: 2 P-QB4, P-K3; 3 blocked position); IS Q-B3, R-Kl; should play 21...P-B4, with 

Grand Prix and Dr. Jana N-QB3, B-N5; 4 P-KN3 (harm- 14 P-N3, QN-Q2; 15 N-Kl, P-K5: good game. 

Hartston, the British woman less), 0-0 (more active is P-B4 16 N-B2. Q-K4; 17 QxQ, NsQ; 18. 22 P-B3, N-R3: 23 P-QlS 

ol Silver Arrow with excellent Jl you I've in ine west c.oun- nar 5 Dna i ra ' rP sar has nnJ he. champion whose result was ev- and if P-Q5, N-K5): 5 B-N2, N-K3. B-Q2; 19 B-Q2 N(3»-N5; Rp^P; 24 PxP. PxP; 25 BxQN 

train connections from Victoria tty, Brymon Airways, based on rnrnp _ m-inr nmi-w ; n tv. Q TONY MILES’S first appearance ceiient both for a full-time P-Q3; 6 Q-N3, N-B3; 7 N-B3* 20 NxN (safer 20 P-KR3), NxN; R.R5; 26 RxR, BxR; 27--p.fi 

to Gatwlck and from Le Plymouth, has regular services 1®“®. J , ■ " 1 , c “L e in a n English tournament after hospital doctor and for the only P-QR4; S 0-0, Q-K2; 9 N-QR4, 21 B-QB3. P^6? . N-B4; 28 R-Bl, N-Q5; 29 'KB 

Touquet to Paris BL\ also to tiie Channel Islands to Frenc 5 transport industty, winning bis grandmaster title woman in an otherwise all-male P-K4; 10 P-Q5, N-Nl: 11 P<JR3. It was hard for Black to N . N6 . M r.bs. N-Q7 ch; 31 K-j! 
links Paris to the ChannS ^rk and to Cherbourg and JP^ting semces for Air was sure to create unusual tournament. BKIB4: 12 NxB, PxN (White’s realise that this pawn would jj-N6; 32.B-QR3. N-QflTsS B^ 

Islands, where regular feeder Morlaix in France. From very JJjJK a 0 ft^! a sISJll h hndeoen” bSw ,L Wh Su?^oi^eS‘ nU a In addkion t0 bein 8 our POSITION No. 117 . known Rodriguez’s coup, and N^ch: M K-Bl 

services are prorided by humble beginnings, operating 2?S SS nowm its^ftovear grandmaster and the worlds- BL4GKfr?man) • ■ why was it so effective? SiS 

Aurigny, the Island's own only two routes with one BeeC h cra f t bn 'scheduled where his rivals included a consistently suroessfu? w^ekind F71 FT 77 ! — ‘ PROBLEM No. 117 PxP; 39 PxP, R-QB1; 40 BsRx 

a,, i ,n, -'‘ Islander aircraft. Brymon has s erv lces, again from Gatwick ^ ozen players with a national onnoress slave r Britain ha*; ever U-«i •• - BLiGK(4imnl * BxR; 41 BxP, .. ' ' 

British Midland Airways developed eon>tderably since t0 C ae„. Le Havre. Wm ***** . known. He won the fl.WW Grand A S XMI W1 At last the pL. falls, b 

r e J , C ?! 19 '" Poitier? and Tours. Now the fi Prix jointly in 1974, outright in A ^. <Si Black jwtains the'drawhig chair 


BLACK (4i 


fn.m Ee,l Midland, airport to A Du?ch , arri , r . NLM. a sub- ^'^/erd 1? ^^d^itJVsiow 

Am'ierSn^ ’ " * ofJiLM. flics from Gat- TAT has a modern and growing ^nrler with 5?. out uf 0. The L - , ar „l^ i° ?i* 


nnw-ra u ’ nnr-CUOn - ™ DlCMS- °n to Colmar in a twin-jet Cor- service which obviates a train no ' v represenis Aiulralu. drew , AT „ e 6own his move (in r 

— vette. I travelled out in March journey on the other side but ^ notation! i on his score 

“our wcdccitd E: Austria 31. Sflglum to Nancy in just over an hour, many travel agents appear to I p ar r Vh^d the^condwi'i bl ‘ fore , ,nakinR il at lhe 
ZJFSS? IS l fS: sn.t£: . ai !° J.! as . »l" ks beunaware of the existence of vilh ^ ‘cbSiS. P .he 


Source: Thomas Cook. 


■-vith the wine iudusby as Guy some of those services. 


h'.; mitments he could slHI be the 

P r^i?nri P r r ma ‘ n rival to Rumens in 1976. 

^ Jf Shccr work-rate, chess produo 

*£®* [j th th» e *?i!b tlvit >- 1S P art of the rC3Sfj n for 

R. 1 r ’ n r ! hc , c ^J on h , s,lo 5 1 ' Miles's even performance and 
nm; !Lc C rif h rare Wls niutine is to 

i o..mp ^ 't ' ATite dov, n his move (in Russian 

VI Hmvni-t notation! i on his score sheet 
C Hpirr'Vh^n'' iH. wnnd' nrr'p before making it at the board: 

u-hh "tnlSE* p ,V,o hc rarc, - v promenades during the 

v^ h ? d J ;- e four-hour or five-hour session. 
talcnied Ne^v Z_aland junior, anf j at Ilford was notably unllap- 


WHITE(13sien) 


Rodriguez v. Larsen. • Las <* 


B-KR3, P-N3: P-N3; 38 B-Q 
BxB; 37 RxN, P-QB3; 38 R-B 
PxP; 39 PxP. R-QB1; M 
BxR; 41 BxP, P-QN4. .. / — 

At last the pawn' falls, b 
BbickjsetaJns the drji Whig chair V. 
'H>jyhops of opposite colours: " 
42 B-B5, P-B4; 43 K-B2, B-N ! . 
44 P-Q6, B-B3; 45 K-K3. K-fl i.' 
46 K-Q4, K-K3; 47 B-N4 P-H 
48 B-R3, B-Q2; 49 P-K4, 

PxP ch. PxP; SI B-N4, B-Q2; '! 
K-B5, B-Kl; S3 K-N6, B-Q2; J 
K-B7, B-Kl: 55 P-R3, B-Q2; } 
B-K.1, P-N5 (necessary sooner » 
later; if B-Kl, White continn / 
as in the game); 57 BxP,.B-R/ 
5S B-Kl. B-N4; 59. P-N4! (the : vi1 j • 


HOTELS 


It’s different 


MOTOR CARS 


FOR SALE 


pablc even when curious spec- Palmas 1975. Material is level ■ 


:(5men) 


ning break-through). BPxP; r 
61 B-: ‘ ‘ 


P-R4! B-R5 


N3. B-N4; fe' 


tators crowded the board. and a long struggle looks in White mates in three moves, B-R-! B-R5; K P^5 ch, fi ; ; i . 

White: A. J. Miles. Black: M.J. prospect, but White’s next move against any defence (by H. Brf*; 65 KxB KhKS;\ I 

Franklin. Opening: Nirnzo- proved so strong that grand- Rosset, Neue Zuriche Zeiting K-K6, K-B6; 67 K-B5: Resigns. , r) . , . \ \ J 

Indian Defence (Ilford Open master Larsen had to resign in 1976). - LEONARD BARDS tK- ; \ i 

min .. tv,... uri.., Cnlulianc P,iu -) fc-i-wnniw MniwM..., J ’ V 


A unique hocwl •'! 1 uoiqu? 
pcsinon. All b'-ciorro:. with 
cuth md s-a .io" . F ullv 

Wnii-ii-i— _ — 
brochure- no*, l/rffl Op 


TUNBRIDGE WELLS 


For buiinsM or pleasure. Set ib ow/n . 
jroundi Jnd ^djoioiPE 9-hole golf I 
courts. 30 well appointed rooms and , 
canfar-nw rooms. Fjlly licensed. 

One hour from Charing X i 

Conferences arranged 
Tel. 20 j 3 1 2-3 


Holol 70 D*pra «. 1 

ijilmn B».- 

T^.'cchrjre ?655f 


BMW. RopresenMti.es Ijr the Cliy nl 
Inndon. Sales and sc^icer under c»r 
rojf. First Front Garacss Ltd.. VauaPall 
Cross. Tel. Ot-735 5952. 

BEPITLEY SPORTS SALOON. J Young 
[. 2 -<* 0 or Alumnium Eodv Sunshin.; Rool. 

Electric Windows. A'-. litre En-j-ne. 
F r»- Reo.S-.ere: -.5ii 
C23S A.J. Ore Owner Since 1953. 
p. H. Qi-ttn. A'oitc.-namd-.on 229SJ 
Eusincss Hours. 


FOREIGN HOTELS 


HOLIDAY 

ACCOM EftODATSON 


PNEUMATICS 

A small Company annual sales 
cf £250.000 with impressive 
growth and technical capability 
is for sale to investor with funds 
to support growth. 

Please reply to Boy No. E.8087. 
Financial Times. 10. Cannon 
Street. EC4P 4&Y. 


a few moves. What was the uu- 


SolutUus Page 2 



three, finessing dummy's Knave, to them. We win the next spade Winning West’s lead of ff _ 
The finesse- was another mis- and take the club finesse. East club Queen, the declarer at oiai. \ \ ; 
take, and this time fatal. East wins, but now we must make attacked diamonds leading h ^ 
allowed the Knave to win. so three club tricks for contract. ntlfcl _- H w uu* 

the declarer came to hand with I have repeated this old hand QufcetL followed ] 


auflMC UATCI 0,-1 ... rule i ARQSA -GrduDundcnj. Hotel VJIMM. . 

BLnNS HOTEL. Bar|.,ton Garden-:. SW5. »ir« class. Tennis court. Ocer, *ir CORNWALL tWendrom. Even farther 
Nsar W. London Air Terminal. 100 1 swimmino pool and Indoor swimming ] from Elec maddmo crowd Relaa in 
rooms wirh batn-shewer C.H. Tele- i INTVRLAKEN lor holidays. Goll. Swim. superbly ccr.rcrted med.eval ncm a«o 1 

rarnn- jn.1 Tr-i..,..™ i mt"3. Hiking. Cecur-Aftm. Music) ehaptrt. Quiet, se-.lud-c. Excellent ioc.d. 

r-tton.^ Radio and Television. Rcstau.-ant. . Festival. Inlorm. Tourist Ciificc. CH- Tel. ConstanOne 550 is- brochure. 

0jr. ^rce brachcrc. 01-373 3151. I 3B000 Inlerlalen , , 


JERSEY, Cl. 

iRe9t«*red ilm-trd Company 
world wide investm*rt oowersi 


SEVERAL YEARS ago. under a diamond to the Ace and led as a lead-in to my next example, J* 0 ’ indicatid^ three cards i 


i MOTOR GARAGE WATZRFOKD c . c 1 
[ ac. with ourr.os wori.-poai am 

modern bungalow. STOKES OUlRKE 
and FITZGERALD A act. oncers. Wafer- 
>ora. Tc! OS1 £0*0 

PROFITABLE NORTH LONDON 

1 PRINTERS with ia:«: ccuiomen: -er 

I sale. Current turnover in -xces* 01 

■ £175 000 per annum and rapiow 'is. 


Consistently prohtable tancy OOOdS 
importers and wholesalers. IS 
rears audited accourt.-. available. 


the title of Eosfisr 'bonnet I the c,ub ninc - We pi covered, which is a rather more subtle and East played lm 

discussed the follnwina hand: dummy's Queen was played and illustration of the same prln- diamond three came nex • 


£I25,0C0 


Wn:e Bo* E.803*. Financial 
Times. 10. Cannon 5:-cet EC-SP 
4EY. 


?RA MCE 

From August 2 until Septemcer 4 

"i our ton nnri f!aushtvr can learn French in the hriplti ail mnhine 
of lhe Riciera. Z.V A »£/ £.- A. VO W .\ SCUOOL / V MCE. 


S.I79UUU per annum and rapiow -is. . 
mg Modern premises nem r .r- v-oe • bTS-' a r, i 1.1 a 

lease enquiries m B-r E 50a: F na'eial 5f"f- Si mb' ^ Q J l " 9 

Times. 10. Cannon i-reer. ECdP ITreV®” £P ‘° ' .1 $ 3 


discussed the Following hand: 
N. 

* S 6 2 
A 9 2 
'• 10 3 

+ A Q J 4 2 
W. E. 

4 Q J JO 9 4 *7 


lost tu ihc King. Winning the ciple: 
diamond return. South crossed 
to dummy's Ace of hearts and 
cashed the Ace of clubs, only 
to learn that East still had a 
guard in the suit. A third club 
could be established, but there W. 
was no entry lo enjoy it, and * J 7 5 
the contract was lost. v 8 4 

Thn rinrlsriir nlavnil willi nn ' • 4 2 


N. 

♦ Kfi 8 
"J 10 9 6 
£ K 10 9 8 
*653 


and dummy’s, nine was finesse! 
losing to the Knave. Th 
diamond suit was now deal 
and the contract 4ras defeated 

1 The declarer needs two trick 

from diamonds, and be ca 
E. make sure of them by bette 


COURS RAY 


Co-ed private school for secondary and higher education. 
Accommodation in villas burrouoded by gardens. 


Create a beautiful 


COURSES in lhe morning: 

Foreign students divided into several jroupi according 
to their age and level. 

Opportunity for learning other foreign languages, as 
well as mathematics and music l with a professor from 
lb-.- Paris Conservatory of Music l. 

SPORT in the afternoon: 

Water skim? ai Gap Ferrat. instructor Andre UOUX 
fox- member of Lhe French National Sk: team i. 

Swim m me. rowing, riding, teems, mountaineering with 
an experienced guide. 

7i;/ormniioii una rep is trillion: 

COURS RAY. 12. 14, 16 Rue Caffarelli 
06000 MCE, France - Tel: (93) SS.48.43 


1 F°-T>- 


• |C1 • I) 1(1 =5 4 was nu entry 10 enjoy st > and ♦ .7 7 5 * Q 10 4 2 technique. At trick two h 

I 'ij 5 ‘ • q 19 8** contract was lost. '• 84 ’ J 7 5 3 2 should lead the three am 

;* to 6 4 K 8 7 5 The declarer played with no ^ A J 6 5 finesse dummy's eight Thi 

real understanding of the posi- *Q*»10 9S — forces East to take his Knan; - 

S non— let us replay the hand s - at once. If he daekS, the leaf 

* \ K S 3 together. We win the first * A 8 3 of the Queen establishes / •: 

r K 7 6 spade— the hold-up is pointless \ J Q second trick by force. ; ■ , 

A K 7 4 and dangerous, as it runs the I 5 - - o After winning, East MffHU 

+ 93 ri =»k of a heart switch. With six Alv ‘ a heart to the Ace r and nowflu^; 

With Fast-West virinrrahle rop tricks oulside club suit - South dealt at a love score declarer leads dummy's Queens. 
South dcalt'and bid one snade’ we m ’, ed ^ree tricks from clubs and opened the bidding with overtaking with the King on- ft* 

North replied with w ctobs' '•? °[ cler t0 make 0,,r contracl ' two clubs ’ t0 which North Save table. This makes sure oL 

and raised his oarmrr's rehid T ? the spend trick we lead the lhe negative response of two forcing out the Ace, leaving twe 

r.r Two nn iromprio toroc n,ne '? f d V bs * West c0 , vers - aild diamonds. South rebid two no good diamonds, which So_uft r 


+ A K S 3 
" K 7 6 
A K 7 4 
+ 93 


pm 


ind raised his partner's rebid To fhe second trick we lead lhe ihe negative response of two forcing out the Ace, leaving 

if two nn trump? i o throe*” d n,r, e of clubs. West covers, and diamonds. South rebid two no good diamonds, which 

, we play low from tlie table, trumps — a bid which in this will be able to enjoy because 


South allowed West's spade This duck is essential. It is sequence may be passed if the King of spades has hew 
Queen to hold the first trick— really a counter-duck to prevent partner is trickless— but North preserved as an entrv. ' ' 

rhi^ 11-10 1 micl.lo ..-nn tv... Ik. l.km,. L _ J 1_ 1_ ... - * 




this was a mistake — won the the opponents from taking their had enough lo raise to three no 
next spade and led the club tricks at a moment favourable trumps, and all passed. 




E. P. C. COTTfe^ /i ^^//^ 


&s$j 


B Ev WS IWfiSl I UdaSR VBM . 

You can. through a unique and proven 4-week programme 
un the RIVIERA 

COMPLETE ALL-DAY INVERSION ONLY IN FRENCH: daily 
S.30-17.00 wirh '2 meals, in small croups. Audio-visual Classes 
with Language Lab. Practice sessions, Discussion-Lunch. Excur- 
sion. Lodging in private apartment, hotel or family included. 
For beginners, intermedia ic and advanced. All ages. 

Next 4- week course Sian* June 22. Aug. 2 and all year 

INSTITV'T D£ FRANCAIS F.T. F-5 
2r. A\ i*. Gen. Leclerc. 06-Vi lief ran i-hc-sur-Mer. Tel: (951 80.S6.6i 


Carden Design describes the 
planning, planting and mainten- 
ance of town, suburban and 
country* gardens and is based on 


The Financial Time# Book of Tkf, i jq*. 

rribes the 

inri mninLen- rv* 'ill 


COMPANY NOTICES 


24,500 S0. FT. 


the thinking behind the FT’s gold r*> iL ' ' 
medal winning exhibits at Chelsea. ; , i‘s^ V.V 


Yrt,- 


WAREHOUSE 


ANGLO AMERICAN CORPORATION OF AFRICAN ANO EUROPEAN INVESTMENT 
SOUTH AFRICA LIMITED | COMPANY LIMITED , 

iincorooraied in thn Republic of I Incoroorjled In the Republic of I 

South AfrICOi I South AMCIi ] 


ANGLO AMERICAN 
INVESTMENT TRUST LIMITED 
(Incorporated in tho 
Republic or South Afric*} 


NEAR 

LONDON AIRPORT 


BUSSNESSE5 

OPPORTUNITIES 


GANGER RESEARCH 


i PEADERS ARE RECOMMENDED TO, 
TAKE APPROPRIATE PROFESSIONAL I 
ADVICE BEFORE ENTERING INTO | 


medal winning exhibits at Chelsea. ^ .-j> \,V \ 

The principles laid down have the £. 
widest possible application, and ^ 

the colour plates, plans and V, . 'f' ■ %; 

practical text demonstrate hnw »-f ' L 

attractive gardens may be created y y, .. 

and maintained, despite problems ' ' *t£^-v 
of upkeep, location and limited •*■' v 

space. 

It will he a source of inspiration to everyone who hopes to 
create a beautiful garden. This Spring, or whenever the 
opportunity presents itself- 


DECLARATION OF DIVIDEND NO. 9£ | DECLARATION OF DIVIDEND NO. 56 DECLARATION OF DIVIDEND NO A* 
ON THE 6 PERCENT CUMULATIVE 1 ON THE 6 PER CENT CUMULATIVE M THI* «« «« CUMULATIVE 

PREFERRED STOCK j PREFERENCE STOCK PREFERENCE SHARES * 1 

3 1 Notice l» hereto* olven that dividend j Notice is heretov given that dividend, Notoce it herebv g™en That dlvM*«rf • 
No 9« of 3 per tent for lhe half-year [ No. 36 of 3 per cent for lhe haH-vear No 43 ot 3 per cent, for th? si* month* I 

endlna 30th JU"J- 1976. etoiilvaienl to i ending SOih Juno. 1976. being ai Uio ending 30th June 1976 .. n.1 ' 

m-ee cents ocr stock unit, oeino at the rate el 6 per cent per annum, has been rite of 6 per cent per annum, das been ! 

rale of 6 per cent annurn. has ac,: j^ r * d o-vable lo stockholders rogis- oedared parable to preference 'sharv. I 


>F DIVIDEND NO. 43 

Slt rr s5ilSS tAT,VE 


RENT UNDER 

£1.00 Per sa FT^ 


declared uavable lo a lock holders registered i tered In the book* of the company ec the I holders registered In ttic Socks at mE 
In lhe boon oi the Corporalian aj the close of business on 2Sih June. 1976. I c ofp a iW at the dose 61 Bwliro m 1 
dose Ol business or. 18th June. 1976. [and lo persons presenting coupon No. S? JSlh June 1976. on 


HAMNETT RAFFETY 
HIGH WYCOMBE 
0494 21234 


e. — ........ j ..u -rt, .Tvm Iiw. "trr.nn io nearer. in ervnerence »nnre tranjrer reaimn 

deiachcd Irom stock warrants io oearer I a notice regarding payment ol divioends and registers of member* w ,n w 
A notice regarding payment oj dividends j on coupon No. S7 detached Irom stock 'mm Z6Ih June 1976 to 9th July 197*. 


on coupon No 9S detached from slock , warrants ro hearer will bo published In , Both days inclusive, and dividend warrants 
[warr ants to bearer will be _ Published .n .lhe press tor me l on don Secretaries q I J Jill .be Pasted from _ the Johannesburg 


the Press nv lhe London Secretar.es oi | the company on or about 21st June. 1976. ■ "od United Kingdom olbcec of the trailer i . 

Pic Cwaorjlic on or about (Sir. June : The preference Slock transfer registers i KIEL'S ®° STJ**? 1 zth August 1976. • _ 

,9 Z 6 anti registers of stockholders will he closed iflSS*"? shareholders oatd ' our 2n4 6oo 

The Stock rr.insicr registers and registers . Irom 26th June 1976. to 9th July. I97G. 1 ,. c ^ United Kingdom wtff ‘ receive f,.. earoond 

of stockholders win be clmM iron 19th boih days Inclusive, and warrants will »>e I i 1 ! 0 , a eoWvelent , , 

June. 1976 to 2nd July. 1976. hath davs posted from the Jpnannesburg and United 1 STr Jt rf _» A S£iK { l? 7f °* **»•» rand currency tireo mlmttai 

incliisiie, and warrants, will be posted Kingdom otters of the transfer secretaries „ w .m« lr div ufeods He ss aooropriato Balance of In 

i r°m the Johannesburg and United King, on or about 12th August. 1976. Registered - An T , * u f{L-, pr ?* f T!.' te *5*reholders or to 

aom ottccs dt the transf-r secretaries on I stockholders paid irom the United King- M r I:,n°r^r ^? "S!„ n. li r *" P™*nm. I 

or about 22nd Julv. 1976. Registered i dam will receive the United Kingdom *!2J ■o* 91 nun; nm 

stocklialders oafd from the United King- , currency eauivafent On 3rd August. 1976, OfPcos ot She ui-w|lA .W153. 

Horn will receive the Umtcd Kingdom i of the rand value of their dividends Hess seEP'TXJL secretaries on or before * — — — 

currency equivalent on 13th July. 1976. nooroprlair taxes'. Any such stockholders ■ ... 

ot the rand value ol their dividends .Hess mav. however, etect to toe paid tn Sooth nmwILTvt? mm-miltteBt share- l 
aoDroenate taxes'. Any such stockholders ' African rurrenev. nn»MM th. Holders _t*w_ is 1A.8S15 oer cent. I i 


deserves your support. The Imperial 
CjMtr Reuarrh Fund wll use your 
money to achieve the best results. 

Ffeuie rerd a doretion now io ifre: 
IMPERIAL CANCER RESEARCH FUND. 
Dept. 177A. P.O. Bor 123, 
Lincoln's Inn Fields, 

London. WC2A 3PX. 


COMMITMENTS 


' CORPORATE INVESTIGATIONS with dis- , 
rretion. conltdentlal pre.bfd documenia- 
tion Telephone Hemet Homestead ' 
.oas2i 832262. 


FINANCIAL TIMES 
BOOK OF GARDEN DESIGN 


SELF-CONTAINED 
OFFICE SUITE 
PADDINGTON 

Four 2nd floor offices appro*. 750 w- 
It., carpeted and .recently decorated: 
tfcree m loots i from Paddington StaOon. 
Balance of long text* offered without 
premium. No . agent's ■ fee. TefJ .1 


THE COLLAPSE OF THE POUND. Read I 
Oliver Sm-dler's pcnct.-ai.ep , 

and radical solutions n 1 What .j| 

haUBcnir.g x :nc Br.t'sh Econoirv?" t 

a.-sllable -rom the f»ei>ance Schoal or 
fn.rsteiens lOcst. F.T.t, Neville Housr. ! 
Wehden* Ai->bp 5a Pron Waiaen Es>ec. | 




Editor: Anthony Huxley 

Contributors: John Brookes. Robin Lane Fox. 

Arthur Hellycr NBE.FLS.vMn. wnhs. 


appropriate taxes'. Any such StocVh older* African currency, provided that the request ThlrthrirtanV *??*• 

mav. fidwoci-. elect to be said ,p South IS received at the offices Of the company's ..Tin. P ^ v * . •**!•** to «on- 

Ah-lcan currency, provided lhat the reouest transfer secretaries In Johannesburg or ? n rf2 *"5*5* ot the 

'k received at the offices of the Corpora- fn the United Kingdom on or before zsth JnS 11 J2? Com p a n y 


tlon s transfer seerefarles In Johannesburg June. 1976. 

or In the united Kingdom on or before I - . 

IBfh June. 1976. hqldfra 

The effective rate ol non-resident share- _ 


ne. 1976. W ” lh %£&& 

The effective rale ot non-resident share- rh * United Kingdom- wrunj ana 


con. | cspvjSjt ^"35? -* ANOLO Amcr i sajftBhSfflK* 

innrn V idillors which can be Insoected at the LO "5 ,on oHites ol the company SOUTH AFRICA LIMITED 


holders' tai is IS oer cent. 

The dividend is payable soblect to con. 


“7 o» the Board i 
betoall e 7 1 


or tnrough bcckshotis. Price L2 9a. 


DiCTfiTIHE MACHINES & PHATOCOPiBiS 

Send now tor - Latent : Catalogue 

NEW AND USED OFFICE MACHINES 


ORDER 

To lhe Financial Times. 30 Cannon Street. London EC4P 4BY 


\ dii ions which can be Insoected at the . T -. r . J- 

head and London olhees at the Corporabon 1 * na -? 0 * 1 .*! lhe. offices of the comoan v's 


WE HAVE 

8JD60 FT. WAREHOUSE \ A 

' • AND - 

4J»0 FT. SECURED TAf».. 
surplus .to refjuirBfhohts ^ 

■ London. EJ. ' :-J •; 


Please send me. 


of Carden Design at £7.50 per copy. 
I enclose a cheque t postal order for 


spy /copies nf Uic FT Book 


I and also at rn» offices of the Corporations ! !Eyftg.-*WEffg|g«_ la Johannesburg and . 0 -, n - H - J- PATTI SC 

transfer secretaries In Johannesburg and ,he Un,tM „ So^flSlS^VIadtict. 

ithe United Kingdom. j By Order O' the Board ICIPlSj - ■ *- WICt ' 

F° D V r < 52S r ^ I ANCLO AMERICAN CwSoB , At!SN" C?F U nB« Ki*MUi tr«sfar 

For and on behalf of ! south scpir a ■ .uinn ncrnwi*. 

ANGLO AMEBtCAN CORPORATION OF J TirJzT g „_. ITEO Charter Cqa s oRd af a Limited. 

SOUTH AFRICA LIMITED London Srxrvl^ries P.O. Bu- 102. Charter Haute. 

D. H. J. P ATT r SON ' * p * TTlSQN FarF Street. 


PATTlSONlI fpwmj* 


: ■= ’ ■' SocgRtfom t ■' • r. 

--- Ffcooe Mr. G. 01-944 


SOUTH AFRICA LIMITED 
D. H. J. P ATT (SON J 


PIATT INDUSTRIAL JSI+ffc. 
- .Severnaias.' MaMstone aod'W- 
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Wmkeisdh the road to recovery 
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A YEAR ago the antiques mar- 
ket wax, still trytrrg to’ throw off 
-the qaeasiness that had afflicted 
it ever ^ince the art market's 
tribulations of Iate-1974. ■ Busi- 
ness was sticky. Order books 
were thin. Stocks were building 
up and prices'in most sectors 
were as soft as. margarine. 

To-day, much . of “that - has 
changed’ and a lot of the 
market's ' : re-found buoyancy 
should be In evidence at the 
Fine Arc and Antiques Fair arid 
Festival aL Olympia,: which Lord 
Drogheda opens to-day, and at. 
che Crosvenar House Antiques 
Fair, which Lord Goodman 
opens neat Wednesday. -_ 

Mr, Roger Bluett, A London 
dealer specialising, in; Oriental 
art. who . is chairman -of the- 
Grosvcjior House Fair com- 
mittee, says:"-* There' has been 
a definite improvement gener- 
ally in response to easier world 
economic, trends.; L There - are 
more buyers ;. about. — the 
majority of them from abroad 
— and turnover has improved 
considerably. It is the weakness 
r.f the pound that has attracted 
most buyers to London, where 
they find that prices are. very 
attractive. This is not to say 
tbat many dealers aren't still 
holding a number of objects 
bought at very high prices at 
the- height of the boom, but in 
the main the market is a lot 
healthier than it was 22 months 
ago.” • ....'! 

Mr. George Levy, president 1 
of the British Antique Dealers 
Association and a man with bis 
finger’ on the market’s pulse, 
stresses the misfortunes of ster- 
ling in the ’market's steady 
improvement since last June. 

“The plight .of the pound 
has certainly stimulated foreign 
buying, but in the .U.K. there 
are still inherent fears about 
the sort of fiscal measures the 
Government might take. . This 


" • ‘The Grosyeuer House 
-Antiques, JFatr * at Gros- 
venqr House, Park Lane, 
begins bn Wednesday. It 
wUi be open to the. public 
from; 5 pan. .to 7.S0 p m. 
• oil June; 9 and thereafter 
from June 10 to June 19, 
. except next Son dayr from 
11a.m.. to 7.30 pju. with 
ai late-night. - dosing of 
I&.pjn. onJnnc 16 only. 

: The Fine Art and 
Antiques. Fair and 
..' Festival at tbs National 
Han, Olympia, opens this 
afternoon and jruns until 
next Saturday — 12 noon 
to 9- pjn.- -dally - except 
- next- Saturday. ; - when it 
w}U‘ be open frqni noon 
.. to fi .pjn. 


means that m one sense the 
market has dried up: there is 
not a great deal of selling going 
on. Uncertainty- about money 
has encouraged many people 
to hold on to theJr possessions. 
On the other hand, it means 
that when objects of reasonabl*; 
quality are offered for sale, 
they fetch’ strong prices- It's 
a mixed situation. 1 ' • 


Strength 


The niost visible indicator of 
the, .market's •' new-found 
strength since last summer is 
the series of high sales prices 
seen daily in the big London 
auction rooms: - Sotheby's. 
Christie's and Phillips. In the 
sales , season to last August. 
Sotheby's international sales 
volume dipped 16;8?per. cent, to 
£75.1m, while '. Christie's fell 
21.8 per cent, to £33-7m. Phil- 
lips’ turnover marked time at 
around film. - ? 

This season, Sotheby’s and 
Christie's have b^n racking up 
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An outstanding event of the 
London Season % 



some impressive sales figures, 
both at home and abroad, and 
seem headed for a turnover 
gain of about 25 per coat. each. 
Phillips is doing even butter, 
and by the middle of the sum- 
mer should be able to report 
a turnover improvement of 
around 35 per com. 

The reason why Phillips ia 
outpacing the big two is thnt 
its calculated gamble of early 
last autumn has paid some 
handsome dividend-;. At die 
start of the sales season, Sothe- 
by's and Christie's re-jugaled 
their commission rates to help 
combat savagely higher costs 
and dwindling profits. They 
trimmed their selling Tec to 10 
per .'*eiit. but at the same time 
brought in a 10 per cent, buyer's 
fee. which infuriated the dealer 
neiworfc. 

Phillips, on the other hand, 
went its own way. it. too. 
rationalised its selling fee to a 
straight 10 per cent., but it did 
not impose a charge on buyers. 
The move has paid off vividly. 
Phillips is now attracting 
business that would otherwise 
have gone to the big two: the 
dealers are grateful: the firm 
has been able to improve the 
scholarship and layout of its 
catalogues; it has been obliged 
to extend its storage capacity 
and it has increased the range 
of its sales. 

There were certainly plenty of 
dealers and market-watchers in 
Phillips' Blenheim Street sale- 
room on May 25. when a sale of 
clocks and furniture totalled 
£76,600, with only 3 per cen;. 
of lots unsold. The top price 
was £3,600 for a George II wal- 
nut bracket clock by Samuel 
Whichcote. All told. 70 clocks 
accounted for £43,400, including 
£3,400 (pre-saJe estimate: £2.000) 
for a superb late 17th century 
marquetry tongease clock by 
Christopher Gould. 

Yet if Phillips is prospering, 
neither Sotheby's nor Christie's 
is marking time, and the month 
of May provided snme very 
strong indicators of the way in 
which individual sectors are 
responding to the new riimaie. 
It is worth looking at four 
recent sales. 

Coins (Sotheby's, May 27-28): 




,,?\i 


Left : a Willinm and Man/ icalnn r cnbinct’on stand, to b? sold at Bonham's in 
London next week. Pre-sole estimate £2,500-£3,500. Right: to be shown at 
Crosimor Hou.se is a fine ebonised bracket clock with hour strike and calendar 

by Thomas Tompion (c.' 16S5J . 


the coin market stood up ex- 
tremely well to the market’s 
stickiness 13 months ago. Even 
iu, Sotheby's coin department 
was cock-a-hoop when a twn-day 
sale nf coins from the West- 
minster School col lection 
totalled £156.410. The top price 
was £6,700 < plus £670 buyer’s 
premium) paid by the London 
dealer T. D. Puttock for a 
Queen Victoria pattern gold £5 
of 1839. but equally cheering 
sums were paid for a whole 
range of early, and late-English, 
Greek and Roman coins. 


Sparkle 


Jewels (Christie's. May 12): 
even more than coins, jewels 
continued to sparkle throughout 
the 1974-75 slump, and are now 
changing hands at ever-higher 
prices. This sale totalled 
£265,872— at least 25 per cent, 
more than forecast — and pro- 
duced a top price of £40,000 


(plus £-5.000 buyer's premium) 
for a pa:r uf diamond ear- 
pendants set with stones 
11.09 and 10.25 carats. The week 
before, at Sotheby’s in Zurich, a 
Saudi Arabian jeweller had paid 
a world record price of £602.675 
for a pink diamond of 24.44 
carat*. 

Musical instruments 

(Sotheby’s. May 6): this has 
been another sector strumming 
a pretty tune this spring. This 
sale brought in £171.723. in- 
cluding £22.000 paid privarely 
for a violin by Joannes Baptista 
Guadagnini. made in Parma in 
1761. and £14,000 for a 
Stradivari. This particular 
violin was the work of Antonio’s 
son. Omnbono, who with his 
brother Francesco worked in 
his father's studio. 

Stamps (Robson Lowe. 
Bournemouth. May 6): ihe 
stamp market, apparently, can 
do no wrong. This sale totalled 
£63.654. The most interesting 
item was a dolfy-mixture of 


stamps from all over crammed 
into seven cardhoa*rd boxes 
which weighed 160 lbs. The 
auctioneers expected it to fetch 
£400. It made £1.450. The week 
before, a Robson Lowe sale in 
Geneva that had been expected 
to total around £350.000 earned 
£430,000. “The market is 
phenomenal at the moment.” 
s3id the company. “Bidders are 
leaving their pencils in the air 
until they get what they want." 
On the same day, in Johannes- 
burg, Stanley Gibbons sold a 
rare unused example of 
Canada's 1851 12d black for a 
record £27.390. 

Coins, jewels, musical in- 
struments- and stamps are 
merely four of the sectors that 
are forging ahead. Similar price 
spurts have been seen in recent 
weeks in Chinese ceramics. 
English and Old Master prints, 
Japanese works of art. English 
and foreign silver, furniture 
and 23th and 19th century 
Continental paintings. 
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BY ANTONY THCRNCROFT 


. hpeciausTS in genuine 
a ntique maps and- atlases, 
a selection of which will be 
on sale at the Grosvenor 
House Antiques; Flair. 

Come along and see us on 
Stand 33 or visit our 
gal 
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EVERY YEAR there are new 
antiques for collectors and 
investors, not only the items 
which reach the regulatory 100 
years of age to qualify for the 
description but also those items 
which suddenly become " un- 
official” antiques because they 
they are collected and because 
antique dealers stock them. 

Among the goods that have 
suddenly become worth buying, 
if they strike the imagination, 
are fire marks. Fire marks are 
the metal plaques fitted to the 
wall of a house from the 18th 
century onwards to show that 
it was' insured. Over 200 com- 
panies issued, them and col- 
lectors are already prepared to 
pay £500 for rare varieties. The 
record known price is the £540 
paid at Phillips in January for 
an early 19th-century lead mark 
of the" Suffolk and General 
Country Amicable Insurance 
Office, but examples can still 
be bought for £20. 

There is also considerable 
interest these days in 20th 
century ephemera — comics, 

cigarette cards. “French” post- 
cards, advertising posters, etc. 
Uufortunately the publicity 
surrounding these items can 
mean that the actual value uf 
the goods is over-estimated. 
For example, what should have 
been a very desirable collection 
of comics, first editions of 291 
titles ranging from the Magnet 
to the Hotspur, was bought in 
at- a Sotheby's sale when the 
bidding stopped at a modest 
£350. In the same auction 386 
Cems made £170 and 593 early 
issues of the Eagle £100. So 
comics are worth collecting, but 
only if they come cheaply. 

Clowns 

Cigarette cards are another 
matter. Prices in excess of 
£2,000 have been paid for the 
very rare set of 20 cards show- 
ing clowns issued by the Lon- 
don firm of Taddy around 1896. 
But the mass of cigarette cards 
are virtually worthless, with 
just a few rarities commanding 
prices of up to £60 a card from 
fanatics. 

. V The. same goes for gramo- 
phone records. A very fine col- 
lection. amassed by that great 
jazz fanatic Lord Donegal and 
consisting of 2,000 records, only 
sold for £1,562 recently, making 
a low 75p a disc. On the other 
hand there isr a better market 
for more substantial objects — 
an early phonograph was 
recently sold for £2,100, a 
record price. On the same day 
a typewriter went for £180, also 
a record. 

■ Other "instant" antiques 
which are attracting attention 
are banknotes, or paper cur- 
rency. Three billion mark 


notes issued during the great 
German inflation of the early 
1920s sold this year for £1.500, 
and great rarities like the notes 
issued by the Germans in the 
Ukraine during the W'ar and 
by Mussolini, with ill conceived 
foresight, in readiness for his 
occupation of Egypt and the 
Sudan, are priced even higher. 
But attractive, more conven- 
tional. notes, like the issues of 
the English and Scottish banks 
of the 18th and 19th century, 
are obtainable for £30 or less 
and look a bargain. 

Stanley Gibbons, which is big in 
paper money, also expects much 
from maps. At the last Gros- 
venor House Antiques Fair a 
complete world atlas of 
coloured maps by BJaeu. the 
Dutchman whose mid-17th 
century maps are the Remb- 
randts of the market, was on 
offer at £22,500. It would cdsi 
more now. But early 19th 
century county maps can be 
bought for £10 or less, and fine 
original maps, coloured at or 
near the time of publication, 
have proved a good investment 
in recent years. 

From maps it is little dist- 
ance to books, which have been 
one of the strongest antique 
markets of the past year. The 
strength is at all levels, from 
the £16,500 paid in March for 
a first edition of Shakespeare's 
Poems to £10 for a Graham 
Greene first edition. One area, 
in particular, is gaining in 
attention, and that is the manu- 
scripts and personal letters of 
the famous. A rather bad love 
story by Napoleon might go for 
£15,000 later this month at 
Sotheby's, and a few weeks ago 
some letters by Browning sold 
for £5,800. For the less affluent, 
items from contemporary 
figures can be acquired cheaply 
•—a vast collection of Dennis 
Wheatley typescripts and proofs 
were a good buy ar £520. 

Moving on to the fringes of 
the major antique sectors, the 
noticeable shortage of really 
good pieces means ihat over- 
looked items are now in de- 
mand. Sheffield plate, for ex- 
ample, which three or four 
years ago was rather despised, 
is now collected, and a coffee 
pot that might have sold for 
£50 in 1972 is now worth nearer 
£200. Victorian silver, buoyed 
up by Middle Eastern buying, 
is also proving a good market, 
even those enormous table 
pieces which were regarded as 
the worst of taste a while back. 
One has just sold for £9,000. 

In musical instruments the 
buying is moving out from the 
very costly best violins — a 
Stradivari has sold for over 
£100,000 — to the previously 
rather ignored pianos and brass. 
Broadwood pianos of around 
1800, selling for £200 at country 


sales a few years back, are now- 
valued at nearer £2,000. There 
is also a market for modern in- 
struments — Bonham's started 
to auction electric guitars last 
year and sold a 1930s National 
Steel guitar for £1S0. 

There is resistance among 
the public to paying high prices 
for " contemporary ” antiques, 
and the guitar sales were not a 
great success. But once an 
everyday object gathers a bit of 

dust it can stir up interest. 
Clothing, for example, is now 
assiduously collected, from 
Queen Victoria’s cast off 
drawers, sold for £20, Lo the 
creations of the Venetian cour- 
turier Fortuni, of the 1920s. 
whose dresses have fetched £500 
50 years after they were made. 
Even higher prices (1,300 
guineas is the peak) are paid 
by museums for elaborate 
Court dresses or the 18th cen- 
tury. but in the main costumes 
still form. a good market for the 
small investor. A pretty 
Regency dress can cost less 
than £100 and a wearable 
Edwardian garment could be 
even cheaper. 


aware of what they have got 
in the new areas, so a well- 
read amateur can pick up 
bargains. One danger, however, 
is flooding the market — if a 
Victorian clock, or i.em of 
postal history or Edwardian 
silver suddenly fetches a very 
high price many owners place 
their (usually inferior) similar 
possessions up for sale. The 
newer markets are often fickle, 
and one month’s boom can be 
the next month's disasler area. 
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A Georgian secretaire cabinet In feded mahogany. 

Sold in May for £4,700. 

HENRY SPENCER & SONS 

THE FINE ART AUCTIONEERS OF THE NORTH 

RETFORD SALEROOMS— We hold several specialist sales of 
ceramics, silver, paintings, carpets, weapons, coins, medals, 
furniture and works of art at our Retford Salerooms each month. 
Retford is close ea the A! and Ml motorway s and on che main 
London-Edinburgh railway line. 

COUNTRY HOUSE SALES — We are specialists in the sale of rhe 
contents of town and country houses on the premises. Catalogues 
for these sales and our Retford sales a r e available on subscription. 

VALUATIONS — We have an expert team of valuers who carry 
out detailed valuations for Insurance. Capital Transfer. Probate 
and Family Division. 

A' free brochure detailing our services is available on request. 


HENRY SPENCER & SONS 

The Fine Art Auctioneers of the North 
20 THE SQUARE. RETFORD, NOTTINGHAMSHIRE DN22 6DJ. 
Telephone Retford (5TD 0777) 2531 (10 lines) 

Member of The Society of Fine Art Auctioneers 
Yorkshire Consultant, Oliver Worsley, Bolton Hall, 
Wilberfoss, York. 



.ALEXANDER GALLERY 

V 45 SLOAJVE STREET SW1 

i ■/, 

Telephone 0I-23S 1813 


GROSVENOR HOUSE FAIR 
STAND 105 


Marble bust by Edward Hodges Baily. signed 1841. 


THE GENERAL TRADING 
COMPANY 

144 Sloane Street, London SW1X 9BL 
Stand 68 

Fine quality English Furniture 


Inflation 


It is a good idea lo Investi- 
gate the “newer" antique 
markets. The effect of inflation 
and a depreciating currency has 
been to 'persuade the holders 
of fine antiques to huld on to 
their valuables rather than take 
cash for them. The boom .in 
antique* in recent years ha* 
also meant that really good 
objects are not so common now 
and when they do appear on the 
market they are usually snapped 

up by dealers. The ” cheap- 
ness" ol British antiques has 
also led to frequent raids on 
the U.K. by foreign buyers who 
can often afford to outbid the 
natives. 

The new sectors, photo- 
graphs and photographic equip- 
ment. niilitaria. postal history 
as a supplement to sramp 
collecting, antiquities, as well as 
the areas mentioned above, still 
offer scope for the small 
collector, but the same rules 
apply here as in the classic 
antiques— only buy the best 
and the rarest, like what you 
buy, and know your subject, or 
alternatively take the most 
expert advice. 

It is unlikely that any of the 
fresh fields will ever approach 
the foothills of the Old Masters 
and Impressionists, furniture, 
silver, oriental art and porce- 
lain. but they could prove very 
worthwhile for collectors. Also 
with items selling for less Than 
£1,000 there is no immediate 
Capital Gains Tax problem. 

There is the added advantage 
that dealers are not always 



BUYS 

SILVER 


One of a pair of silver -gilt 
wine bottles in the form of 
pilprim flasks, by Jonathon 
Bndinglon; London 1699, 
li ij inches, bought cm 26th 
June. 1975, for £62.000. 


An expert is available seven days a week twenty-four hours a day 
to advise on buying and selling any quantity of silver of the top 
quality. Ask for Mrs. How, Jane How, Jane Penrice How or 

Ben How. 

HOW (OF EDINBURGH) 

ONLY ADDRESS: 

2-3 PICKERING PLACE, ST. JAMES’S STREET. LONDON SW1A IEA 
Telephone & Telegrams: 01-930 7140 (Monday to Friday). 079-S5 26s (Weekends). 
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The old log cabin in the west 


BY JOE RENNISON 

BRITAIN'S economic situation foreigners flock here in their is not already a well-established 
m general and the state of the millions scattering 1 pound notes business but it does seein to be 
pound in particular are having around as though they were a little disorganised. There are. 
a strange and interrelated effect niadc of — well, goodness knows of course, some large, well- 
on the property market and the what. established concerns providing 

holiday business. As far as the The combined effect of these this service — Tayling's or Godal- 
property market is concerned events on two different markets ming, the largest, has over 850 
there has been one very direct could have the side-effect of units on its hooks— but there 
result, foreigners can now move producing an investment pulen- are also thousands of jndivi- 
in on the scene and take their Ual which would work to the duals, small estate managers 
pick of what is going at a good of at least some of the and estate agents doing it their 
bargain. Not only are the kinds natives of these islands. own way to try to find a holiday 

i-r foreigners who arc buying— Presume, for the moment, tenant. There is a good case 
*i r * h, .. Ucr ™ a "\.^?? k ^™ er i: that t,iert- wiI1 bc more Pfuple for all lettings to be pul on 



'"Z, "while, hack a, ,he stal.lv h‘ h ,d Th r 

home the British because thee n,, “ . bt a llltk hdrd U P and on the market will give the 

. .. L * . . • seeking accommodation that reader a guide to assessing the 

would work out cheaper than potential of this kind of invest- 
thc normal huicl holiday, nient. All Three are small 


are gradually becoming poorer 
in real terms as well as in 
relation to the foreigners, are 
having to climb dow 
Thi.> happens, natural! 
very tup and the middle readies 
•if the marker. A benevolent 
Government is obviously under 



Jt is unusual these days- to see 
an elegant and well-built 


the 


“7 Stretch the imagination a little osra[es of timber-built thaJeis t, T 7 «e» »ui.L 

I.frTft ?«"•-« —-ipl tl... ™« -H "““.as an„ ... ak- ™ 'the i JME'.T 

tin rr-a.-h^s fore| 5 n< ‘ r ' ! ari -‘ r,L ' h a ,ld tiiat west eoasi. There are lute of t of London— mosL 

they. Inn. would be seeking .such small timber-luiilt develop- d^ippc-g . ave UD lhis4 kirn 

it Wh"".™ May - IT* 0n ,he , AlIan:i V T' ° r or /rt^in’d^p^ 'rau,:"; 

y U ure *™ ld ,hl -\ 3, ‘- .. . Britain - perhaps developers of years m The one shown 


its progress. I must admit 
that it was at first with some 
trepidation since one is always 
anxious about the possible 
mess the architect wilt produce. 
In facL this has worked out 
very well indeed and blenclx 
in with the rather elegant 
properties in the immediate 
surroundings. It is an island 


site' just off Malda Vale and 
was originally occupied try a 
large and rather- ugly church. 
This was pulled down and the 
development includes a smaller - 

church a swell as the 28 flats. 

It is called Manor House Court 
— not a very imaginative title 
for something on the edge of 
Little Venice. Could they not 
have tried Cabal .Turn, Doge 
Court or event The Lido? 
Although there are only 28. 
flats, there arc 13 different 
types to choose from. They 
range from, one to four 
bedrooms and there are three 
penthouses, each with its own 
privaet terrace. One of the ., 
penthouses Is already sold. 
There is a bathroom for every ' 
bedroom in all the unirs. . 
Prices range from £22,900 for. . 
the one-bedroom flats to £95.009 
Tor the penthouses, ft Is a 
very pleasant area to live in, - 
quiet and elegant. In this age 
of rising fares. Uiese properties 
should be very attractive to . 
those who are used to com- - 
muling. Warwick Avenue tube 
station is just across the road . 
and it takes about a quarter of 
an hour to get to the West 
End or half an hour to the - - 
City. Agents: Cheslertons, 

Maid a Vale office. 


The impression that the decay ■*;*“*“ rsruam — ucvcmperN Q f vears aso _ The one show, 

of fine homes helps the housing lt Wuuld 7 cm ni ? lhat lhinfc thpre is a *' me a<r,nit -' above is not Tar from where 
situation. lh,?ro mu ’ 1 by 1 o really in- between the rugged, wet and | |j V e and I have been walchin" 

The shivers going through the cre ^ ed potential market in windy side of Britain and this 
hulidav indu'strv at present are lettings in private holiday kind of construction. It could , _ . . , . . ... nAn , « ,, 

a not her eon sequence uf'i he^same homes where the visitors can be that this landscape is the manv - v « rs there *«. *" d »" “ rt * r letting* and a resident £10.000. The agents are Bell- 
eennomie problems. It is now took after themselves at a nearest we have in that nf the man -' '"Stances still is. an caretaker will look after the Ingram of Edinburgh. . 
obvious that fewer and fewer reasonable cost. A corollary to Scandinavian countries where p Ti“ d,ce against the P™P* r J>'_f** a ^ Further down market there is 

people are going to be able to this is that now could lie a good many <if these house- are pro- 
take a foreign holiday unless time iu invest in this kind of duccd. 


the pound makes a dramatic properly both as a holiday home It i? good, however, to *.ee 
recovery or. in the longer term, for oneself and with an eye to that timber is receiving more 

there is a fundamental upsurge ihr income from lei tings. and more attention from 

in the economy. Meanwhile. That is not to say that this builders in this country. For 

t * 





Set on a southern wooded 
slope below a farmhouse, the 
chalets cost £7.850 for the lease- 
hold and it is hoped that this 


Could an Arab sheigh be the new owner 
of n home which has .seen dramatic events 
in the history of the monarchy in Britain in 
(his century? The Hon. Gerald Laseellcs. 
a cousin of the Queen and the younger son 
of the Princess Royal, has put Fort 
Belvedere on the market. The house reached 
the peak or i'fs fame between 1929 and 193fi 
wl!«*n it was used by the Prinec of Wales, 
later Edward VIII ami later Duke of Windsor. 
King Edward actually signed the Instrument 
of Abdication while staying at the house. 
Originally a folly, the house was enlarged 
in 1928 Tor George V by Sir Janies Wyattville. 
Queen Victoria used to drive out to the 


house, which is in Sunningdale. for an 
occasional picnic. It was under George V 
that it became a Grace and Favour dwelling. 
During the war it was used as Government 
offices and the present tenant acquired the 
lease in 1935. He has modernised the house 
and restored the garden to Us original 
beauty. The properly contains. j:s well as 
extensive reception rooms, six bedrooms, five 
bathrooms, staff flat and three cottages and 
has grounds of 39 acres. 3« acres of which 
arr freehold. The West End agents Saiills 
are looking for a price around C2VH.«HM» for 
the unexpired Crown Lease of 7S years. Not 
many Englishmen can afford that price for 
home these days. 


material. Many people imagine Lettina raxes al Barend for this a development of chalets in the 
that a timber house will rot year are between £25 a month Pembrokeshire Coast National 
away after a few year* <<r burn for the slightly smaller house p ar k. it is called Timber Hill, 
in ihe ground if a naked flame in the off season iu flffit a w hich is appropriate since the 
is brought anywhere near it. month Tor the larger house in properties are made from 
Neither myth is iru»- the peak season which is the whoie Canadian red cedarwood. 
Scandinavians will pmudly of July and August. There is. 
show you examples of timber however, a management fee of 
houses that have survived for 15 per cent. Even so. at £13.noO 
StHi years. And with the plus £2.750 for furnishings they 

modern trealment the likeli- seem to me to he a decent buy. . . , . ... . 

hood uf conflagration is no more oarticularlv as you are getting £,u lce can , b 5. b f. d unt ,'J A k® US j 
T han in any other home Such your own holiday home free on T b ?>' are \ et betw f en 
properties are literally as safe top of that. Agents are Jackson- Jctober for rents of between 
as houses. Stops and Staff. 

The development called Melldallovh Holiday 
Barend u, near the village of are near Kjlfinan in Argyllshire. 

Sandyhiil.s on the North Solway They have been developed by All such developpients as 
coast not far from Dumfries. I Matthews Wrightson Land, a these have restrictions and 
mentioned this one once before subsidiary of the London-based rules which are perfectly 
in 1973 but thought little more Matthews Wrightson insurance acceptable to some and poison 
of it afterwards except to reflect and shipping group. This group f ? others, so a close examina- 
that in keeping with many other has a wide interest in agricui- f* on ° r exactly what you want 
schemes, as the warning bells tural and planning matters. Act- * s absolutely necessary, 
began to ring later in ihar year ing on the behalf of outside T° back to the points 
fur the whole property market, investors Their basic pilosnphy rnad ® at the beginning of this 
the developers had got m too — perhaps anathema to some article there is just one thought 
1 3 to. That was only partly true country people — is that the more. It could be that the 

land should be used to the best re . a . v big-spending foreigners 




Tornado MRC& 

likely to receive 

July 1 go- 




,iS 

;ii 1 ’ 


•BY MICHAEL DONNE. AEROSPACE CORRESPONDENT \ 7 v ' . . 

thf FORMAL production go- gramme, and the West Gerir 
aheud for the Anglo- West- Defence Ministry said the : V- 
German -Italian Tornado Multi- craft would go mtp fall; pr^. ^ . 

Rrti»» Combat Aircraft tMRCA) tion on July I - - " . 

is expected to be given by July !.- ; This . DMI5J561m;, . hbwei 
ThT« will enable the Pan a vja represents 'the totai Toa,, 
consortium. which includes .systems cost to. WeaL Genm! 

British AircraK Corporation, including prodncuon. spares^/ . “ 
Messerschinilt - Bolkow - Blohm other support costs during, - 
ami Aerltalia of Italy, to start m-se.rvice life of the ; afiej. 

the first batch of about and an allowance, for- cot ' 
40 of the eventual Sn7 aircraft gencies ■’ ■ 

iWimicmi Already nine proto- The “fly-away productionet . . 
Soes six pre-production air- is set at about DM26. 4m.. or ah 
craft are "on order,, of which £5m. pe raircrafL . .. . 

several have already flown. . . 

Of the total programme., the Approval . 

w?s't iS Ce r mSJis 3S 322 irC a r nd' the The U.K. Government gave ' : - 

Italians 100. Totals- overall pro- approval for Tornado prodbc, - . 
JSJrtiif programme cost for the earlier this spring, .and ,. - 
Thlil 0 countries is likelv to be Italian Government and-v,,^ . 

clhn spread over some various political partied th' r . 
»n b n liars allowine for inflation have indicated their iutedfioj ■’ 
iz y “SitioST to exchange fulfilling Italy's own share ol , ~ ' 

programme. 


'and variations 

™The West Harman Parliamen- ' Thus, the Tornado pregnT:- 
tarv- Budget Committee in Bonn is- now set tor the fonnalj, '- 
vSerdav approved the spend- rtact signing, expected .tow., ;. 
ino 0fDM19.58bn. cm the German the end of this month, 

Share of the production pro- meet the July 1 target date.- . 


face 


Private television channe] 
launched in London hot# 


BY JOHN CHITTOCK. INDUSTRIAL FILM CORRESPONDENT, 


£35 and £71 a week. Agents 
Thomas, of 


Homes “ re V« s a , nd 
HaverfordwesL 


\ CLOSED-CLRCUrr hotel tele- matters of tourist-interest i. 
vision system aimed at the grammes .are relayed repeiift -• 
London tourist trade has been throughout the day via; a 
launched with commercial adver. channel on the hotel, bedrt'.;. 
Using spots at £1 oer second per television receivers. • 

week. The scheme, initiated by " Video 4 .is claiming., 'i; , . 
Video 4 — a private company' audiences of up lo- -IG^OOQt - V 
established to run the venture—' 20,000 people wUl* be riac'. ... 
is based on the use of video- .each week. The. company .ttV . 
cassette equipment. negotiating to introduce ftaP _ 

An earlier project, backed by films ^ in Co. .-the service. .VB-' - _ . 
the British Tourist Authority guests would pay a nomitfat:!^' 
and called Welcome TV. came for thfcm'. with advertising^ 
in the pre-casSette era and relied subsidising the main' Costs. V : f_ * 
on the much more expensive There have heeo:seVerat j; - 
technology of CCTV landlines. jeels In the past ' involving h"-' - ’ 
The new service is operating tourist information, ahd feat: 1 

in the Tower. Strand Palace, Elms on hotel TV~ systems, - 
Cumberland. Royal Lancaster, they have faired ‘to capture.. ' 
Royal Garden. - Chelsea. Tara and shiftine audience of .powe: - 
Kensington Hilton hotels. spenders.; The-.- 'asailabilfty . 

A basic 30-minute prasramme reliable videoeassetfe systi u 


and in fact a dozen houses haw land .should be used to the best rc . H 7 h IX " SP . en h Jll H t( ?txwtKrs hHS ' liy lo ' l5 commercial, inter- may bring' a new eiemeitr 4- • 

b..-cn built and 3re nrcupied anti — in every sense — advantage m ‘ srbt “ uy ^ uch . a^veiopmqnts Kpi>rsec | lv j t h general programme rhe equation. aUowine opjefai . 

work is now beginning «.*n mure. *'f all concerned, the country- w at what lor trwm „ KlU . na i about London and costs to be substantially redui ; 

The development consists nf man. ihe dweller and ulli- wou,d be a bargain. 


They 


permanent three-bed rumn cen- nialely ihe nation as a whole. 


could then let them out them- 


l rally heated houses on a south- The development consists of se ves to otber f» r, ?tKRers and 
faring position overlooking a two types uf home-, the three- ni akc sure that the rents were 
man-made loch. A management bedroom Orchid at £13.000 and p3id in dollars, German marks 
company has been set up to look the .iw«i-l»edrni*m Cranberry at or Swiss francs. 


Consumer spending powr 
still falling, says Co-op 


;\ , 
Ul 


FINANCIAL TIMES REPORTER 


• fort 

•S alls' : 


ESTATES AND FARMS 


ANGLESEY LODGE, ALVERST0KE, GOSPORT 


finn period marine residence wild wlewrs acro» Soienl 12 bydroomt J 
hatnrooms. a rccepuc" rooms, domestic olficej. useful cellarage Fire alarm 
system. Secluded grounds ol about 2 acres Suitable for institutional nursing 
home, ifau or norel guest house, etc. Auction 2 1st July. 

Joint Auctioneers: Messrs. FAIRHAU. A DURSTON. 133 High Sucei. Gosport. 
Tel.: a 0246. 

SHALDEN MANOR ESTATE, ALTON 

jOccuorlng a fine. de»jted site Of mainly south facing land about 2 miles 
Alton e nines Basingsiokc. 32 miles Winchester 

A FREEHOLD ARABLE OR STOCK HOLDING 

mi>li si'b-tantiat FARM BUILDINGS Including Corn Drying. Cleaning and 
Storage Unit. Tithe Barn Dutch Barns, Cow House Calf Pens. Implement Sheds 
and Stores log-rher with 

about 615 ACRES 

of high yielding arable including about 60 acres or woodland. 

Vacant oosscssion of the whole 
AUCTION 7th JULY. 137 6 


30-34 London Road, Southampton, 
Tel: 0703 25 155. 


THOMSON. RODDICK & LAURIE 

Umd it- Esmtc Agents 

DALRUSCAN, DUMFRIES 

One of the finest residential and agricultural properties in the 
South uf Scotland 

406 Acres with Vacant Possession 
A superbly situated attractive llnuse containing a Retention 
Rooms, Study. Large Hall. 7 Bedrooms and 3 Bathrooms 
Fishing in River Ae and useful Shooting 
A fine arable and slock farm with 340 acre-* of arable land 
Extensive Farm Buildings - Three Cottages 
Dumfries 8 miles - Carlisle 3f» miles - G'fii.iyow tis miles 
Vendors Solicitors: 

Messrs. Me G rigor. Donald & Co« Ingram Si reel. Glasgow. 

Further particulars and permits lo view irony 
Thomson. Roddick & Laurie Llil., 60 Whitesands, Dumfries 
<5366/67> <ir 54 Warwick Road. Carlisle fL'S9:J9l 


NORFOLK 

A PRIME 
AGRICULTURAL 
INVESTMENT 


THE BEDINOHAM GREEN ESTATE 





903 acres 


let mainly to one tenant 


125 acres woodland 
Total 1,029 acres 


yield ins 

£10.973 per annum, 
with reviews October 1976 

Thiz we// fermed end equipped 
Esicre is for zait pr-ncZely 
now or dv cjczion I ozer 
aiOWELLS 
T rumpingrcn Read 
Cambridge CB2 2LD 
Tel: T rumpin^ton <022 021 i 3391 


RESIDENTIAL PROPERTY 


&f Order of Motional Wert ml niter 
Bank Ltd. 




READING 

20/22, Queen Victoria St. 
FREEHOLD AUCTION 
1st July, 1976 

tunlcti told prifjtely) 
Vacant refurbished ground floor 
offices 3.000 sq. ft. 
Tenanted upper fir. 1,100 sq. ft. 

Auctrunecn: 


_s Sr 




29 Friar Xtrcet. Reading RGl I DP 
0734 15575 


;;<?••• I'i- ;' .^pdilriietits m tm,.-; iv in.isiii'jii r.e-f 

The tf;ip-=-. d. Bruai , i' < 5 *7. -siur i^uit lioi>. : l. 

-:omi:<f: - .? critraiiLe brill. kioiii.>hh.! f u tv.-i 

L-4dr-;o:i'4. •■/:’ 'ip room. <?-t.'.' iv.o LMibroi.'i:vi. 

1 :i _ : sun terra*. v o .-:<!< r-kinp inosi;emu 
be-* ..u. T-. 

Tv.ts-:!5 •:«!' “ ijw the iaefK-'" ■ Vi I'i^ inig-«i;jf. i::.. hiding 

5 <s*: res i.<: .:.iid<?ns. ie.'Vi!> -if .«: -.rin.tili • miff, ir.-ioor 
ard •. •< I oonlM R.-l.i-.i»c.<r. i.'niirre 

-I..-:; nse the bvi-:! 0 • .-i -J»?Sii“d. 

Prt.ilf .'■if ta> 

H. M. Chapman. The Imperial. Torquay. Phone: 0R03 24301 


OVERSEAS 

PROPERTY 



WINDSOR, BERKSHIRE 

Superb refurbished self-contained 
OFFICE ACCOMMODATION 
located in an imposing period 
building in the principal business 
area of the town. 

TO LET 

1524 sq. ft. 

Available immediately on n 
lease. Fully carpeted. 

B. 5. Campsie St Co., 
Chortered Surveyors 
2. Victoria Street. 
Windsor. Berks. 

Tel. Windsor 69055/7 


THE SPENDING power of the of VAT had not yet 
average consumer is still falling effect on saleB... -■ ■ 
despite the lowering of the The society^ne of .the - 
luxury rate of VAT and the slow- operative movement's :1 k 
ing down in the oace of inflation, groups— also warned about;-. ■ 
the Royal Arsenal Co-operative impact of the declining V3lue 
Society said vesierday. sterling on both- prices; i 

Announcing sales of Efim, in sun piles.' ’ ?y m 

the fir«t 13 weeks of this year. ' The fall in the pound wfe- 
the society said it noted with con- not only r that the prices a.f:' ’ - 
cern the decline in the spending ported goods went up blit 3 
power of the average customer, that importers were buying ^- _ 
Shoppers w»re continuing to As a result stocks of some, 
trade down. As a result demand ported' items, like red salm - - 
was increasing for smaller nnd were being exhausted, 
cheaper joints of me3t. .smaller Though ijie society was try--... 
narks of grm-rry line?, and basic to cover the supply position. L. . 
fond lines like flour and pasta, meant in the case oF salmon, ." 
while sales of preservns. confer- example, that the housewife > 
finnerv and cigarettes were being faced with a choice of- F 
dropping. attractive types of canned fisk 

The £26m. turnover achM* ' 
Pound value 4 flrst miarter of this y> . 

compares with £22m. -in \ 

The same trends were also same period last year. But 1 
evident m the non-fnotl sectors. 1975 figure was distorted hy l 4 - - 
with greater demand fnr low-er fact that the flrst quarter af 1* 
priced goods often re Discing year included the buyin&.-SPi 
sales of standard branded lines, before the higher rate of .V.'" 
The Budget reduction in the rale was imposed. 


! tirii 

on sti 


MESSRS. CLIFFORD DANN L PTR5., 
ALBION HOUSE. 

LEW£5. SUSSEX 
TEL: LEVIES ^37S 


MESSRS. T. BANNISTER & CO.. 
MARKET PLACE. HA fw ARDS HEATH. 
SUSSEX 

TEL: HAYWARDS HEATH 1402 


WARN1NGLID, SUSSEX 


between Haywards Heath and Horsham 

2 FARMS of 509 ACRES approx, 
to be sold by AUCTION 
on 22nd June, 1976 

(ai a whole or in 3 loci) 


Loc i ROUT FARM: 170 acres approx, suitable for arable, beef or 
stud purposes. 

Lot 2 2 fields of 7.5 acres approx. 

Lot 3 OLD PARK FARM: A compact grass farm of 331 acres apprpx 


FRENCH RIVIERA 


Masniluen: *r.>c!>eld 3«nt‘igjjr o*c-- 
lool.itg -.ci. Mi* it.. Id p; ticitrii; 

central IS mint Cann<i anri 

ail ,-n.ns Nice A-'Sc'l 
Please w-.Te :■? hjsrt Sa'riocS for 
furtbr' J-to !:■ jcrl 7 MsDlTgR- 
RANEE. 20 La \>&ise rt;. CS40 7 — 
Canno! (France; ar 5 - 1 * 01 - a dr.-:t 
■| 01 0.33.93 ) 91.HX7 or t-ier 

4709SI I Lancfi* >. 


West Sussex Around Petworth 

FARMHOUSE 

And 

FIVE COUNTRY COTTAGES 

Also 

TWO TOWN PROPERTIES 


And 


ONE VILLAGE BUILDING SITE 


FOR 3ALE SEPARATELY BT PRIVATE TREATY 
OFFERS INVITED 

Far Sr: af Sole Particular: f Pf*ce 50pJ opril, lo. — 

SMITHS GORE Estate Office, Petworth. Sussex. 

«; LONDON PETERBOPO'JGH. LICHFIELD. NEWPORT. V/AR- 
MINSTER. PETWORTH. NEWMARKET. YORK.. LEYBURN. DARLINGTON. 
CARLISLE. CORBRIDGE. EDINBURGH and FOCHABERS. 


BROMLEY 


A rare appo'iunicr ta acquire a (roe- 
hold office lor occupation or ruFurbuh- 
mi "L X.100 »q. It. net jppraa. 
Price £135.000. lubU-cc to contract, to 
include investment income irom thopi. 
etc. Apply 
Commercial Dept.. 

BAXTER. PAYNE & LEPPER. 

IV. Exit Street, 

Bromley BRI IQH, 
Telephone: 01.464 1181 


EEC wool-producers lint 
to boost marketing 


'' C0R RUPTiON 


LAND FOR SALE 


Outstanding 
Investment Farm 
566 Acres 

9 miles Lincoln (Alot 
21 milts Brigg 
Allractive Farmhouse. 

Excellent Land. 
Second aiy Residence. 
5 Cottages. 2 Sets of 
Slodern Buildings. 
Currently producing 
£S.045*per year- 
Freehold lor Sale 
Privately. 

BID WELLS. 
Trumpington Road. 
Cambridge CB2 2LD. 

Tel: Trumpington 
1022 021 ) 3391. 


RURAL N. SUFFOLK 

Notable Grade II 17th Century 
Farm home. 

3 Reception. S Bcdroomt. 
Garage. Outbuilding!. Moated lawn, 
timbered amenity land. Appro*. 

3 acrei — additional land available. 
Ref. 2bS0. 

Tho*. Wm. GAZE & SON, 

Surv-.tors £ Auetioneera. 

Tel: Dm 22»//j. 


Quarries in 
South West 


Write Boar T.43J9, Financial 
Times, 10, Cannon Street 
£C4P 4BY 


NORTH NORFOLK COAST 

Penod House in uniaue aaaicon over, 
looking Mill and Nature Reserve at 
Cl< v Generous accommodation, a 
re:., i-.ciuding lull v '.-quipped billiv'di 
-jom. 6 beds . l.ii . pant-y, bathroom 
M:cnifi:cni ti:«: Attractive gardens 

and marsh. £34.50C. 


TURNBULL & CO., 
■Iha'tered Surveyors. 8/10, Bank Sc. 
Nom.:h bOJbl. 


FOR AUCTION 
17th JUNE 
Without Reserve 
Owners Emigrating 
rnii* re. lined Georgian House With 
I a arrey woodland. wa(*>r. araaslund 
ana buildings Seciuderl oe&it«on over- 
looking twautiiui uii^oeiit .alien in 
LINCOLNSHIRE WOLDS. 3 rcc.. 4-5 
bvor-aom, 2 batli oil cl.. ADJOINING 
><j -lr.ic. witli iroui ixjoI may be pur- 
chased pri.alclv. Particulars PARISH 
AND CO Harniaslle iOb5B21 121 


WOOL PRODUCERS' organLsa- : No .other-, .common mark 
tions from five Cnuuunn Market -country produces wool io.si$n$ 
countries are to co-ordinate cant quantities. ' 
marketing a rmigements through- Each of the five countries V] 
out .the European Community. ; bc represented on Ihe^ constfli. 

At a meeting in London yes- rive group; which meets again 
terdav their representatives Britain in a few months’ time MIT 1 I 

decided to sef tip a permanent review progress and itonfMi V 1 lif liC 

consuliatiye group to make wool further waysof advancing ini?,, V7 vJ F *,T 

producers views known to. COP A Community wool * mark 
M:.onrmunite des Oreanisntions arrangements 

Prn/essioncl, dc ! 'Agriculture* 1 


FREEHOLD 

OFFICE BUILDING 
2,150 sq. ft. 

close 

barbican 

Immaculate condin'an 
Central heating 

EDWARDSYMMONS 

& PARTNERS 


and 



BATH. 1 OOO sc 11 nr; Mcsliljc OHitc. . BRIGHTLING. 
■ind j flirenor-, fins Bi-.oi or buv Ide*' — 

ri-j. jn.>: arm or |_-rrt a n dta:^nlr2l.-u- 
I en PniSinila- 1 ; --curs Sull d-'.vlv 
PCPPIATT A CD 6 Oitf King Sired. 
rB Ann a n.so.n -ar^ij ri.oln ouoic-- 


Nr 


B-ntle. Sussex 


BUBLDDNG LAND AND SITES 


ocljra-a ncrioa lurmnair.c rrquirinn . 
moaern.sJlran. Superb -.cUing a.er- | 
ico.ir-q 'Odnlr 7 Beds.. J rcccnl . • 
i iichcn. OUir> eii. Gurd-mv jna Diia- : 
aock al appro.. «■. acres. Ausllan 

111! July 197 6 Gran.im Welker pnd 1 
Co Clte'l’-red Sur-.e»ars. Buiilc 2217 I 
BLDFICLD iHorwuh 0 m.lcs Cr Yarmouth 
12 miles 1 Luxuc ions nio-torn house J 
Hall 2 res lit . bath.. shower J 
Huaicd ivlnmiing pool, l acre garden. [ 


55/62 Wilton Road. London 
SW1 V 1 0H Tal : 01 -834 3454 



Go-ahead for 
expansion 
at Leicester r 

By Oar Midlands Correspondent 


Chjrirrc.1 


Norwich 6036 1 


ifiVOrt., 


HAMPSHIRE. Eciwi.cn Winchester 

PeiershcW. Z37 acres jgricuinirjl lund ‘ 
a<r and 14 1 acrei ’ 
Afso 19 acre* wood I j no. 3 corteges and j 
set of urmhuildlncni wnn .^cant Dostrs- 1 
Sion available if r^uirctf Auction Ju-v. - 
HHiarv and Co.. 32 Lavani St Peters- I 
held- Harris . Tel 2801 . 


LONDON HOUSES 
AND FLATS 


OFF HOLLAND 
PARK AV. 


Meurt-iryie fly.nj ‘r ec hald Jsc floor 

2-bedroom luxury Hal. Vacant poi- 
leuion. Fully furnished. £26.500 o.n.o. 

Darmead ltd.. 

142. HolliM Park Ave., 
London. WII -JUE. 

01-737 0047/8. 



NORTH DORSET 6LACKMORE VALE 

Edje of Village 

RESIDENTIAL BUILDING LAND 
71 ACRES WITH OUTLINE PLANNING CONSENT 
FOR SALE BY PRIVATE TREATY 

Join: S tiling Ajjenrj: 

Walworth & Cb.. Salisbury Street. Merc, Wiltshire (Tel: Mere 372} 
Apply: 10 New Srr«t. Wells. Somerset BAS 2LG. Tel: 07^9 78012. 

Other Offices at Lendcn. Bath. Canterbury. Oxford and Harrogate. 


| FOR SALT Freehold 12 W't »•!- 3 mile? ’ 

i liom Eis»9’ Varv-ng V?ci — 'tine- ,FELTHAM. Shoo 4 12 garage* toasslBlc 
c®m C ie 0 , «/i^> , , on sl Ccr-itc — Hgiitfa* , ar.eieamen! viiei Gop Tei. Cern- ' 
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Sale No. 3782 

B/ direction al Wilfred John 
Barra t; Eiq. 

CARTWRIGHT. EVITFX 4 DAFFERN 
Auctionacri S Eiute Agenu 
fDtaWlihed 19001 
•ill tel! by 
PUBLIC AUCTION on 
WEDNESDAY. 30th JUNE. 1974 
VALUABLE FREEHOLD 
REOEVFT.obheNT SITE 
l At preirnt occupied by Petrol Fillip; 
Station, Repair Girtf* iB * vacant 
C9IM(«J situated at 
79-91 MIDLAND ROAD. 
NUNEATON 

hannj a Irgntajc- of Ml It 10 in». 
to the A4? Birmingham to Lcicotter 
trunk -oad and an area of 1.175 
njua-c ytidi or thereabouts 
Promini-r.t corner ponliOn v»ith 
potential for many vincd uiri. 

Further cmrtleufari from rAe 

Auctioneers' Offices. 

J9 CHURCH STREET. 
NUNE»—» - »t 'VR 
Tel. J8J491 fj I'nnl fETD— 04F’ 1 


CENTRAL OXFORD 


A well renovated office building 
2.000 sq. ft. on three floors^ 
Carpeted, good access and 
amenities. 


Freehold for sale or lease 
considered. 


SMITH • CO.. 
Chartered Surveyor!, 


3 Easton Street. High Wycombe. Butt, 
Tel: High Wycombe 3SS7I/2 


I BLACKFRIACtS ROAD. 


ihe EEC Commission. 

Governments. 

The priorities agreed on were 
establishment of national 
marketing schemes modelled, it 
was hoped, on the 25-vear-nId 
British-. Won! Marketing Scheme; 
and a common realistic guaran- 
teed price fnr wool. 

These objectives wifi be pur- ... . h * 

sued independently nf progress ^OVERNMEIVT approval -W 
on a Cmmunity regime far been S' v ®° tor expansion at • 
urnUnn and lamb. ‘ Jtrowth areas on the edge o 

Delegates agreed th.-it market- Leicester. Population Increase 
ins boards such a«. th^ British ° r about 40.000 . at Beauig£> . 
witp not in conflict- with the Lgy« and- 19.500 .at -HamiltoOi- 62 ■_ 
Treaty of Rome, 1991 are sceduled with 'the -PtS -‘ 

The secretariat nf the new vision of an extra 37,000 had*® 
body win he provided initiallv in the county as a whole, f-' 7 ! •. 
bv the Wont Marketing Board. Howe’ver, HmckJeyis -projec^ ' 
whirh was host far fhe Eon don expansion has been cut by 
conference. The National of the planned population totaL: . 
Fanners’ Union and rhe NFU of Mr. Peter Shore. EnyiromTl* n, 
Scotland were also repre^nied. Secretary, has also called f°f 
Other, countries were France, proposals - that, contemplate “ 
Ireland. West Germany and growth in traffic at the . 
Italy. . Midlands Airport. 


: 'erdict 
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Luxury air- 

conditioned JK u-mim uincn avail. 

able 1.300 lo lOOOO io. ft. RuiionT 
ubiD iM. 580 43JO. 


Three new members 
join Press Council 


I AIR-CONDITION ^ .. T^^'^r.ril^Jri y » *** ^ ® er ™ OD ^ COM«dl Of ^ • 

i —it. « iu..; 1,1 , Sa beett .^PP ointt:d fa the Press City University. - • • > ' 

unit. Applv ‘sTC^u r e . Mr. R. V ftI. ’ Harroid, 47. . ^ 

n r iSd 'Cniwr^^d 54, at Stoke Holy Cross. Nortrtcb- Jg. 
tum * c. sursf -mu *ric* Xero'% °* . B^dforu College, I^ondon has bees count? chairman trf 

'-SfWiSWK^aSi- of ’"o Vouas hmr F^avtlon .N - . 

«o-n ernue oao. ouiuu .. _... Rojal HlsloriCdl Society and has served on *hp rinuncil .of th? . . 


.^iaiuea M the hrMon-’oflte V&i5 Ty %£w!k 
swANKi S0 , cie, >-- Association. .. 

H«n K>on wvtomne -qur>V> . Lrcen. d'/. was in addition. Brig. Dame . 

headmistress of Kidhrnqke Blvett-Urake- of Hova, who ***? 


3 >701 

WINDSOR. Prf-slibn rn w 
S 1 3 i sq. II in crnlrc 
jmj Aimronciil lonlng 
Vi Soli Aggn». A. 
CO.. Wmb'-or MSSS. 


| School. South East fvomfon. from Director of the Women'* 

L. fnow AN o\ ^4 '’ ^ she »s a Governor of Army Corps from 1W1*64. is J® - ,.L 
i he London Schuul of Economics sen'e. a furiher Uxr©e*year iorflk . 
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will not provide 
-term aid— Ryder 


Palestinians defy Syrian 
armed forces in Lebanon 


ffrtAtiCttL TIMES REPORTER 


BY IHSAN HIJAZl 


BEIRUT, June 4 


De*W. . ai Mi Ik 

vis. - 

IJ-P'IU ^Ciud^a"* 1 H V? 4 - ' 
Kfthm w h-r prr,f lu3 ; 

^gr --..».i ,'fr >■■ 

qunu-t i u ' 

ggte; -Tb»* ^ ? J . 

>¥&»«■ n ta^f ' bftfa 


cuts 


TENSION' rose in tiie Lebanon of the Christian enclave, for in control of the Lebanese, 
today a$ the Palestinian guerillas three days from to-day. has territory now under the control ] 


TOKYO, June 4 


| >4UU W. L IU Of 

i regional development given 


I'ccpuncilii lines to- 


I 1 ofi -“!. a A S «i', av ? Sfi nuclear weapons rather than 


. By Opr Own Correspondent ^ * « It,c ™ 

man or. tne isonra. uj no market 

A CAMPAIGN is TmUcflng up Speaking at the atraua! general the com nan n 
■ among Hoover's S300 Scottish «f the' North West invests. 

: workers against. the company’s Industrial Development A&socia- 
, proposed transfer of electric ' .tiOB,-Lord Sydfir. said that job Frecdnm 
- motor manufacture frbne-'Seot- schemes for social 


nut perform a mere post office I expired at midnight, but by this headed by President Suleiman forces had broken up splitting 


function but the initiatives it afternoon no clashes had been 
wanted to take would have to reported. From the Syrian side 


meni White Paper on defence. 
The document, approved by 


berween the Left-wing Moslem .- t j l( , cia'binet today, says the 
alliance and the Christian ; ,» nE -, n „ !„ I h o nrp» iiIvpc il on r. 
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row, J974 cost Hoover more. V ^ne Ntdss responsibilities in Lord Ryder insisted that, while demands for English r-nuivalents been tiaismg alt aitms witn tne 
lhan £20m- in lo^prodnetlon, . I relation to leoiploymeot have in ihe Board’s new office lor the of the Scottish and Welsh various Lebanese faetions. The 


communigue. 


forcing the closure .of; the be 'developed alohg-wfth its other North- West would be allowed a Dcwlopnicni Acvncies were officers. Col. AU al Mudani and after a four-day visit by Sc 

Merthyr factory for six weeks ‘ purptfees, which-'ate to assist The great deal of commercial free- misplaced and that both history Cob Mohammed al Khouli, were premier Alexei Kosygin, sj 

through lack ■ of 1 ; washing economy of the ILK. .and tn dom of action, it would nut be and self-interest suggested that reported f-j hive given an asfur- 0 f fajlatersf co-operation 

machine motorefrom Seotland. promote indUStriaL efficiency and allocated a specific budget for the English regions were better- ance that i he Syrian force has reinforcing Syrian defi 

While the UJL^rwned com* r .bJteraatlonal competitiveness. the region. placed with i he mixture of exist- no intention of advancing on capabilities. An indica 
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released selves “the Lebanese Arab; mUlUa 


Soviet Army'' and are under the com* 
spoke mand of Lieut. Ahmed a l Khatib. 

>n In a Moslem officer. 


The While Paper is tlu- first 
on defence since ISTli and 
gives a broad outline of Japan’s 


pany stresses no nrodaetion lu<aB «'bfwuu s^n, aince. -saia u.ora ityacr. me ins n 

vvtil. he transferred nnlll an’ an ^ °®ly make sens e in ~the~ con- N EB has been set up as both a tions. 
aptnra In fhe economy in* •' T' j 

creases. demand and Justifies _ _ _ -v. .• i 

SssffSsilS High salary parents ^ 

line could be lost. * • J|_ 

This would he in addition to ‘ « * „ Q1 

S.SSSC-S face bigger fees < s 

natund wastage,, at Camhus- ^ 

lane; And Bower’s two 

Scottish ' plants at BaniUon 8Y MiCHAB. Dixotn. education correspondent fa 4 

and Ckrfin.; •' : - . - : JK' 

Shop . stewards have de- THE COST of higher education seas conti n cent, and Ihc indirect 


Nevertheless, it is anxious to 


of bilateral co-operation In a Moslem officer. ■ gives a ontttf outline <»« japan s 

reinforcing Syrian defence The Syrians appear to have I defence capability, which it 
capabilities. An indication succeeded in getting two prom-' describes as a ” basic standing 
i hat the Soviet Union uas inent leaders of the “Lebanese Torce." Il slated: “iis primary 
likely to provide Syria with Arab Army" to leave him. They i goal is not so i»uc:i lo deal 


gain contn.>l of the hill-top over- further military equipment. an- Major Ahmed al Mirnari, the l with a specific im in i unit threat. 


Moorgate 

driver: 

‘suicide 

possible’ 


the Bekaa valley and in Brussels Nato sources commander of Khatib's forces ini tbul) as 


posture. 


located on the main Be inn- said the Soviet navy has re- 


Damascus highway, where the 
Palestinian.-- and their Left-wing 


inforced its Mediterranean , 

fleet over the past few days in the Bekaa valley. I balanced as far as its integral 

and many of the ships are posi- The commander of the . elements are concerned, 

lionet! near Lebanon. They Lebanese Air Force base atj “Northeast Asia i* Jh* 1 area 

said that TO Soviet vessels. Rayak in the Bekaa. Major I where the vital i jiran-giv nuer- 
boib surface ships and sub- Fahim al Hajj. has also joined] esis or the U.S.. the Satict 
marines, were in the Eastern the Syrian - sponsored force., Union and <-btna converge «t 
Mediterranean. Having established tlicmselves | is also one or the areas where 

at Rayak. the Syrians have; a "umber of bilateral security 


allies an? entrenched, according and many of the ships are posi- 


M'jrlh Lebanon, and Major! streamlined as u wlioir* with 
Ibrahim Chahin. the commander; no gross deficiency and well* 
in the Bekaa valley. balanced as far as it*, integral 

The commander of the elements are concerned. 


to informed sources here. The tinned near Lebanon. They Lebanese Air Force base ati 


Syrian? are believed also to want said that TO 
to advance along ibe mountain boib surface : 
side to put an end to the fighting marines, were 
that bad been going on and off Mediterranean. 

there between leftist and rightist 

forces since early April. Franiich have 1 


said that TO Soviet vessels. 


marines, were in the Eastern 


is also one or lhc areas where 
a number of bilateral security 


shop stewards have de- THE COST of higher education seas contingent, and Ihc indirect f 

manned • a -meeting, with of children' of high-salaried taxes they pay while here, oul-i Financial Times Reporter 

Hoover’s. U.K. directors and parents could well rise sharply weigh the costs uf their courses] 

are^ seeking intervention from , as a result of Cabinet-level dts- even at low fee levels. THE KEPUKT un the M 


forces since early April. Franjieh have been reported to reactivated the Lebanese Air | JJJJJ! ,!““ C cfftclne.. 

In this confused situation Mr. be in favour of French military Force which had been com- ■ 

Abdel Salam Jalloud the Libyan landing “ to balance off” the Purely grounded since January. , sharp contrast to the 


Abdel Salam Jallouii tbc Libyan landing to balance off” the pletely grounded since January. ] sharp contrast to the 

Financial Times Reporter Premier, was ejected to visit Syrian presence. To show that the air force was ; European environment, the 

Damascus and Beirut again soon The .Mar rinitt-s are un-ure of back in action, two Lebanese • area is laced with coufronla- 
THE KEPDKT un the Mnurgatc in another attempt to mediate tn Stria’s ultimate intentions Hawker Hunters yesterday; tions umf rivalries making it 
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If and when- the transfer 2978 by way of tuition charges l£| i s fee 
took place, Mr. , Sudd . hoped - to - students in- universities and In 01 0 
surplus labour could . be other post-school institutions. Mr - Mulley 
3 bsorbed ts other . production The point at wluch parent? tary ~ who 
areas, although he conld .giye become officially liable to meet a PP r0ve { 
< *^S° rlc ?1 assnP- tuition fees as veil as the bulk 


But the paper adds the Sino- 


y su-pporL i 


The size of the “Vanguards between North 


For three years. Hoover has * n,c ‘ ans te5t hn,ils can avo,d cause of thc atcidc nt lav entirely 

been trying to introdnee dual- ^ h 00111 tiu^juu a year. ^ meeting the. full costs if they in the behaviour of MoMmian 

soure* supplies of components 1 The Treasury's initial idea wa< are prepared to be llexible about Newson during the final minute TT O 
In VJfales. Scotland aad Its that", the- extra sum- should be ihe age at which their children i before the accident occurred." | J ^ 

Peri vale factory near London: found mainly by a «*p. Perhaps l; „ier higher education. I The report savs lt |!S neither ^ 


Russia to supply Cuba 
with nuclear reactor 


r 1- comrsekT particularly ■■ in post- ^fanC and pay no fee charges. JJjSJi^LuTnMS* mth^Snren- i , ,7 . . " 

"/ /■ graduate -studies of engineering regardless of iheir parents' ,?nnai u5o , n C0.3V I CUBA is to get its first nuclear David Laseelles adds: Delivery 


VANCOUVER. June 3. 


Michiiu Sakata, the incumbent 
civilian director general o£ the 
Self-Defence Agency (defence 
minister), whose declared mis- 
sion has been to propel the 
Japanese military from the 
realms of the unmentionable lo 
ihe arena of rational public 
debate. 

To do that, the document 
needs lo be a multi-purpose 
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nlitmtAfl aftpr - 4 those for home Students, bow- apart can arrange for them to period. AP-DJ re 

pidmieu ever, has'heen' fiercely opposed g,-/ through higher education I recurrence of an accident >utb Detroit However, th 

£ v j. by educational interests on both simultaneously, so considerably a $ occurred at Moorgate. of domestic- -made 

fiTSt lO-'. altruistic and financial grounds, reducing the cost whirh would Bui. Col. MeNuugbton says, expectedly fell l 

- : 7. 7 • \ Oppohents argue that the. Foreign occur if they were students I •' when the resignalliug of tube anaI -” t 1 s Predictions. 


model? un- \ ™ reactor will oe ram near uie group j n a. 
below auto 1 industrial city of Cien Fuegos Russians have an aff-tho- 

i In Central Cuba It will generate she)f reuctor . the Voronezh 
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Tories ready for battle 
on shipbuilding Bill 


• lines becomes necessary ihe in- , To . tal »'« of domestic and elect nciiy »U a coumry mat renes 440.^ . wh i ch is currently being 
! troduction m of "automatic 'train SS -h cSt-Sd with ohZ llTer * ““ sl,ppUe . d to thfc whD ‘ e - of Eur( “ 

I operation should he regarded as ^ cub.„ jllnisier of Con- & "ill .1.0 te! 

a normal requirement in view Detroit car maou/aclurers sold t S l rL®l T®S, 1 hflLn ^ n.!L ! 


Japan’s military capability and 
American criticism that Japan 
has not made a big enough con- 
tribution to security in East 
Asia. 

Another main objective is lo 


or^raffs^^iHai SS^JSfTC jf nac, ear power ! 

... ! was in favour of nuclear tech- on the island would also reduce ®“ "JJ* 


r uyyuwaib itlgur IU« UlC. lUlBlgll UO.UI ll UK} w^ir IIU , *ntn Uie I ^lHUaillU" OI IUUC r . , j _ ^ , V..» ...liar - .......... muci>,u>a ^lauv.^u, *-r»“ 

FRANCE: and Britain' have exchange brought in by the over- during separate preiods. Mines becomes necessary, ihe in- ,*?*' ^,oLi.° f hi«i^u"^n ini noried 44 °-M> v - whi ch is currently being has not made a big enough con- 

agreed not to build more Gotf _- -Tr“-= • ■ y ! troduction of automatic train SKff -i!L.il a T ^ W* !^.! u _ s, ' el> OQ miporled si.ppUed to the whole of Eurtn lri bution lo security in East 

cordes.- than, the 16 7 already . 1 - - - -7 ! loperatiou should be regarded as SSi ta iSt imTffSS month J * * < n P-f a ? C Zf° eC0 £ aiu ?„ ,T iTT Asia ' 

b ut afe studying the . • •• •. / -m A ' - a normal requirement in view Detroit car manufacturers sold The Cuban Mimsier of Con- Htely . that this Hill also be . Another main objective is lo 

possibilities of a second-genera- enarltr Knffla of the o v, -’ r ati safely benefit thai T93J27 cars, up 37 per cent, from istruction. Sen or Levi Farah. told supplied to Cuba. ! engineer a Japanese consensus 

tion aircraft, M. Marcel Cavalllet. ' 101168 rC&QY I OF 031116 it confers.” P ^ _ [a Press conference his eoumr> Development of nuclear power j ” defence. That has been 

French: Transport. Minister, said ". J . (was in favour of nuclear tech- on the island would also reduce 1 rf in ‘ ® 

yesterday. ’ - • ■ ."-L". .. 1^* - 1 "1 J* TY HI 'V underground terminal IV'lorB OVCTSSas H6WS • nologj’ used for peaceful pur- the need fot shipments of Soviet . „ a rti»*« miwUipniiv 

M. CavaiUet- said "the two fill Silll Tl 0151 1 (ll FI Olll stations such u Moorgate. he ! poses' Mr. Farah gave no details oil which is transported at great | JJ" ,V • 

nations felt it would be m- ^ ■ kjUlpU LLIUXIII^ recommends, where even an in Page 18 -about the reactor or supplies of cox across the Atlantic from the 1 

reasonable fo'pla nany further ‘ ' j cautious approach or accidental , 6 , nuclear Fuel Conference sources. Black Sea terminal Further ■ JJJ®, 1 ll ?[ ( e ” , 
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SjSST^ftSf CONSERVATIVES are Bill Marta iU report s.age tm,ro ' “ r i^oa’," nf’iS’ wS'S -3S ' 10 1U "ef Up ?ble .obreec^U aad 

ordered five and- ^- France eon^nning their campaign of Tuesday. These delays put the s sv* ea - ^ slump in years Cien Puegos .— heater. nuclear programme was aoupteu. ^ a bi-partisan defeuce 

lour, wiule Iran and. China have non-co-operation with. • the legislation in jeopardy and There are good grounds. Despite the sizenbk* year-to-year poliev 

options .for three- each. Government in the Commons mean that it cannot start its according to the report, for re- percentage increase in domestic. O ; T^TTl The’ White Paper claims that 

M. Cavainet said however, that and ate preparing for further passage through the Lords until I consideration or the signal sales, car manufacturers were iWSSQ 8f Vr Tf»F6C2Sfi till Tq ner cpm of votes now see 

the French - Govemment .is bitter battles over the Aircraft the end of June. i aspect sequence leading intoter- 33.noo to 55.000 cars shy of ihe iUIVVttJl W F |h one ed to r a defence esiai^ 

aimous to keep alive the tech- and Shipbuilding Industries Bill Meanwhile, talk of a coalition : minal stations. ** 1 am pleased totals that various industry sales wicks ZLTR1CH June 4 lisbmeni ud from TT oer cent 

no/ogy - developed- fdr the Cop- when the. Com moos assembles on Government was again in ibe arr. I to he able tn report.” says Col. experts had been projecting. BY JOHN wicks Atiuun. June «*. i snmeni, up irora per cent. 
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il confers.” ; 

At underground terminal |V1 nj-p ovPrt°3S UPWS 

stations such as Moorgate. he l>Iore uverNwdb news 

recommends, “ where even an in Pape 18 

jeautious approach or accidental ® 

■ overrun could have serious con ; 

j sequences.” there should be a W2.7S9 units sold in May 1975 
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i nuclear Fuel Conference sources. Black Sea terminal Further ! i*!ac 

however, said it would be a small more, the Soviet oil surplus for [ tional. In r.ceut years l at 
to modi um -sized plant that would export will shrink in the next . attuudo has become me reas- 


Swiss GNF forecast up 


corde and was. ready for broad Monday: A small group of middlc-of-thc- 1 .\1c Naught on. "that I have been 

co-operation-' with! the .. U-5-; .as _Th'e Conservative attitude is road Tory backbencht’rs who • infnnned by London Transport 

well as European nations!:' But that it is now up in the Govern- have sougbl a meeting with Mr. j that, in future, no train wili be AzeveOO wavers 
such co-operation would have, to Iment to make the first move to-. William Whitelaw. the Conserva- ’ permitted to enter a dead-end „ ... - .. 0 p in . , 

ensure Jhat- the. French, aircraft Jwards-re-estaJblishlng the normal live deputy leader, dcki week, . terminal under clear signals i C n nV p 7r t v*av: (.ii,7i,-ri 
industry retained a. leading. Cole measure- • of Parliamentary CO- will argue that the Conservatives ] until iis speed has been reduced u h ' s m .„ ht 
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now this year by 4.5 per cent., at 
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'brighter Ilian had originally real terms, compared with an| ,n 8 to i mouldy this into a 
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and was^ '.'not -relegated to a. sttil- operation, in the wake of the should not reject the possibility j to that which is appropriate 

contractor,- status. V ^: r .- - / recent Commons scenes over the of participating in an all-party ■ the location, and that, in at 
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ito'New York* might start before i.' There' are how about 250 tunity arise.’ However, their ! restrictions are being provided ne-vs agency quoted him as savins 1 expected in the foreseeable modest rale, and is not general, 

te end of the jeax,: after the l amendments, which means at view runs strongly against the j at the entry to all terminal plat- \ x could be a miracle if he could J future. it believes Gross it feels that exports could ex- 

■residential dectioxis.; *.rleast 4(| shpir debates when the majority feeling in the Ominions. forois and dead-end sidings.” « 0 iiirough the campaign “-.rith- j -National Producl will be higher perience a new boost in 1976, 
^ 7 v v • .• ; out any kind of suppori." . 

slasgow corruption TRIAL ends German vat j Austria to cut bank rate by 1% 

^ '5Sn2ST 'SSSJSSSU BY PAU, LENOVA. VIENNA. J«n. 4. 

T%- -L w i* '-I- * - Jp m, yesterday defeated a Government 'the AUSTRIAN bank rale is to Tbe Finance Minister also 

KAldl^ i 6hl6T lailPfl for VPar attPr proposal tn raise Value Added J”«d UC ed from 5 per cent, to revealed that as from July 1 

XVUlftl J . /WUUL^X Jullk/U XVrJL J vftl . ulil/i Tax from II to 13 per cent, from eent Though tbe cut will interest rates on commercial 

■ * ’ — * January 1 next year. Reuter : ^ flll n v come Into effect only credits will go down by 1 per 

•T j " ; - A ’ • 1 J 1 *1 1 reports from Bonn. I next Wednesday after the meet- cent, and on sight deposits from 

guilty: verdict on eight bribe charges c^a^s um* 

O - «/ , O O Canada will extend its hsheriesir,. H. innfJ ^ Androsch announced cent, basic rale on savings 


ing to mould this into a 
national consensus. 

The third aim is lo give 
shape and purpose to the 
armed forces, which they 
apparently have nut acquired 
behind ihe veil of secrecy 
where they hare proliferated 
lo become <as the paper notes) 
the world's lOlh largest mili- 
tary establishment. 


IMPASSE AT 
ALCAN PLANTS 

By Robert Gibbens 

MONTREAL. June 4. 

PICKETS kept up their vigil 
outside Alcan Aluminium’s 


Go-ali*? 0 " 

evpun* 10 " 

at Lfl«2 


Canada will extend its fisheries j D Hanne- Androsch announced cent, basic rate on savings] outside Alcan Aluminiums 

^ ' ; jurisdiction to 200 miles from 12 i ‘ j,n--.endinY> cut to-dav after accounts will probable be re-r ft00.0lM»-ton rapacity Quebec 

BY RAY PERMAN, SCOTTISH. CORRESPONDENT miles, external .Affairs Minister , ’ h n , ee( j^ 7np representatives duced by half a per cent, only! smellers to-day, blocking siaff 

MR. MAURICE. COCHRANE, them or whatever it may be amounts. Nor could it vouch the opening of a new warehouse hou-sb'o? Common^^in Ottawa. ! of lbe Austrian Credit institute, as from ‘ year. T *J*s ; from ent^as a protest uga-ost 

former .managing - :' director of called” • ■ for the stated, profit of £21.825 D««y Gillespie and Ray Elliag- S r repo^ legislation is to i The ast reduction of he d s- .* clearl> , a t™***™™^ 


s> r-' 


er maungiug- uirccuir oi caiieu. rui iue aiatcw h 1 uul - ^ umcspie <uiu ndj tjiiiug- R £ . 11 i er reports. Lesislation IS to ...... .im.rniulv tilk^ and romoanv etforlx in 

Rotary Tonis and .the central There might be a grey area aftertax for 1870. inn provided the music. 3.000 b „ mtrnduced later this year and ■ count rate took place on January trade _ unions "kuhrg -. phased "shutdown if 

figure in the. corcu?tion friar -in between; gifts as an expression _ . „ , hollies of spirit were drunk and *in take effect by January l, ; 23 this year when it was reduced o p P^ed d n im m ed id J eo re jj nolline^ 

Glasgow, was jailed for a year, of Goodwin and bribery, he said. Satisfied ihe .tpeefacuJar ended at 5.30 a.m. 1977. he said. I b.v 1 per cent, to 5 per cent. reduction of the swings rate. .jhe^oiunes. 

yesterday.- . - . . .-. .But a gift calculated to sway the - , , . __ llth __ Brni f , r when 20 pipers marched in 

Mr. James. Drysdalc, Lonher idjaltv of an employee away SSi-p an tirin th I 0u8h the dawri P la >' in S ’ . . __ 

« if *&?'£££ fro “ ™W«' er was "““S- SSn, ^2J£m". .nd " !. l<,wers « r lhe Foresl " 1 • rf* •_ J? ID yWnuTWAWtk 

f . Mr. . Cochrane, sought out the 8ec i, bought a third share in T he L ‘ t,£t was wUrua[ed at 

against nurr., ....... weakness** nf emninvoes of other .... /-»„ r,. ih* Rn-mi .«,«■./ £20.000. 
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inn provided the music. 3.000 
bottles or spirih? were drunk and 
the spectacular ended at 5.30 a.rn. 
when 20 pipers marched in 


*•> 

b r :' 

i’.iih r 

ft**w ' ’ ' 

iU.K 
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r ef .„ „ ; ■ 

in.-?*. ' .• 


gSM - 'SfS, iSTTpS'™ 1 " K wins. oSSSk’rhESS 

aumonsiHa onoes to _oe- Taitf. consequences, such as the loss of ma oaRinE director. 

«*> »,!?■ , ™ ^po«TnSL-, e d .!,« 41.e 

ounaers ot Greenock, vosper ..The prosecution likened hnok-kepnin^ was not up in ihe 
ThomeyeroFL of Southampton. Rottuy to a bouse of corrup- Cert of Sdards bil wore 
and D^rebaoL Engineering ai tiw."- but what lhe trial did not ^sfi/d " Mr rhalmert said 
Dartington. He was also found. f U Hy explain Is how a company Lxterdav 
guilty” of : paying money . to built on bribery came to bw y nSS?' i lad been r«- 

Seotland^’ Electricity^ Boat^^apd QM^ngsfa ^aid^d^re "p^ct^bu! " t ™pil&?fl«u™ r ni?dc 

^ hir 

n'igjft in a Glasgow. jSSSt folding J to ^ 


.BY JUREK MARTIN, U.S- EDITOR 


SAN FRANCISCO, June 4. 


to a Nanonai coal Board jomciai Edinburgh Company with stakes V ^ LoondTnVes'linent. Ton triictW The Field survey giro Mr. 

and proTidi.ag htm with tite.-9er- jn a string of solid, profitable -t resile later increased ^ ^ 00 Brown 51 per cent, to 20 per 

35 ^li G S f0i a businesses. holdin" to take a ennl rolling The venture cost Thistle dear. vent, for Mr. Jiramv Carter and 

The Jurv addS rfders to two -. Thistle. oa& of the lesser stars render 0 ET cvETA SHR ETAOf Afig regale profits up to the end 9 per cent, for Senator t rank 

rhlww Erfnrl RniStfr in* the ■' Scottish financial firma- interest and Mr John Warren tier, of 1973. shown at paper at more Church. This is a lead eight 

-neat,* bought its first block of {he chairman, joined the Board, than £135,000. turned into actual PO^ Skater torn Mr. Brown 

Tools, which supplied air power tr™ ronr^i ioss,*c n f £125(11111 Th* ni,nc had in the ast poU a month 


m em° e ■ ” r - Wan “ "Inhere already had been one stock Rot seemed to carry shelved and Rotary wound up. Prudent ’F^ ’is putTt 56 to — — — Z “^« e d ’ tha^sSaVe^SS 

*1 xL Mn i . - indication that things were not in comparison to its turnover. Thistles directors now realise 32 percent Four weeks ago il „ cratic Drimarv against Tom 

*** -itlpii Jjliyers, mrear ... -entirely as they might be. In Increasing injections oF cash they were duped. was just ten points (49 to 39) treraely hard for the party to Mr. Carter and Mr. Brown jjavden,' the former celebrated 

f- Another, rider added hy the August of that year The Glasgow from the parent company were “ We were over-trusting on the and befsrp that Mr. Ford was deny him ibe nomination. have been passingly rude to aQ ti-war activist and husband of 

V v - •::« . jury . said that a threat .had been accountancy firm of Touche Ross, needed, but for a while Thistle finance man because he was a Given a five-point lead. Senator Hubert Humphrey each other campaigning in Mi$s Japc yr-oada, the actre*. 

„ . made by Hr. Robert McKay -e’Rrtfttt as. auditors, had added a aceptcd that Rotarv needed to chartered accountant." Mr. Everybody has assumed that concurred with this view in a California this week. Mr. Brown Mr Tunnev is given a 50 to 37 

JsaUWf L - -.-,v-- V-_r’.’V buver at Chrysler that a con- note to the annua] accounts to buy ahead to anticipate price Chalmers said. “ As one accoun- Mr. Brown would win the Demo- newspaper interview this mom- has described Mr. Carter as a per cenl ( ead hut mo m0TUhs 
*• n A ,-n tract inRotaryV favour would be the effect- that they believed tbe rises in stocks. tani to another I trusted him. cratic race here in the Sttle of ing, the latest in the now unend- consumer’s fraud, offering a he was ahead bv nearlv four 

ended -if i;‘payioeai ■ was .not val&e of the stock Rotaiy was Mr. Warrender and Mr. Chal- "Thistle has stood behind this which he is Governor. The ing line of such statements in cure-all “snake uil aproacb ' to to one. The two will debate with 

‘••34. :S r. ' f 1- ’ > made. . carrying had . been underrated mers retied for their information company and scon that outside principal interest had centred which his Presidential ambi- Governmental problems. The ea eh other on television to- 

Ji =° " Mr. Stewart BelL the sheriff, and the sum owed to creditors on how Rotary was doing on of it nobody has suffered at all. on Mr. Carter’s totals, with his tions shine through as clearly former Governor or Geurgia has morrow nieht in Los Angles, an 

•^ e : . said:- “This trial .. has made, it over-staled-. regular reports from Mr. Coch- Wc haven't run away from this; staff here saying that if they a .< ever. Mr. Humphrey said suggested that Mr. Brown's event which has bcen° keenly 

• ^ „. clear, that -it wrong ..to give * Because, of the. lapse of . time rane and its financial controller, uil the creditors have been paid, can get 25 to 30 per cent.’ of the that if Mr. Carter did badly on Presidential aspirations do not jwaited in the light oE the 

r ‘ .. -•. r- 1 -' " money, to employees of . Otixer and the slate of tbe: books. -il Thistle <tireclors attended the Our reputation hasn'i been popular vole land therefore the .Tuesday, especially if he lost stand up to critical analysis, popular belief that Mr. Hayden 

V. . .vy- I: 1 "* firms.'. to. sweeteji: them,, to -bend was - unable -tov quantify these party Mr. Cochrane gave lo mark harmed." same proportion of the Stale's New .Jersey to the slates of un- unless it he of the Zen varicly. is rapidly closing the deficit. 


would place stringent controls on 

— — nuclear power development in 

THERE WAS no immediate reaction from lhc 11.S- embassy in California, will go down to a 
London 'esterday to reports (hat Sir. Ronald Reagan planned big defoal. Thu survey gives the 
lo name* Mrs. Anne Armstrong, lhe U-S. Ambassador, as his opposition a 54 to 27 per cenL 
choice for Republican vice-president, Patti Betts wriles. A spokes- edge, with the balance un- 
man for Sirs. Armstrong said that the ambassador had only just decided. 

read the news in an evening newspaper. “Mrs. Armstrong has j t a ] S0 su « s e s t s that Senator 
no statement to make, except (hat she has been sem by President j 0 hn Tunney, the incumbert will 


Ford lo London to do a Job which she finds' challenging 


have a much tougher time than 
expected in the Senate Demo- 
cratic primary against Tom 
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adgets 



fall 


/'/"'1IVE ME a 40-hour the provision of a boat and all allowed to use satellite com- But he points out that he is 
H H |£ H I t thrash round the it takes to sail her. municationv for weather fore- likely to have good warning of 

-n.il. M a V.-J Channel any tune: The most spectacular example casting, nor will he be allowed any change fa rth eworse in 

I've tried these lon?-di.>tance of this i.« the giaat 236-foot to use his computer. All the the weather and the four main 

Jd races and you can keep them, schooner Club Mediterranee. It winches to help raise sails and sails can be dropped very 

Let's yet it over with and back is impossible to ignore this Jo manoeuvre are operated quickly'. Th eheadsails would 

to the bar." The man who ox- blue-hulled monster and the manually. take longer and putting sails 

pressed this view »n forcefully storm of controversy it has y.j, p j >oat j s vaht and everv back up would take quite a 

is a highly experienced and aroused. T» put it in perspee- time one sw?ps aboard the scale time - He wil * c ‘? ntro1 * H frDm 

... . . _ , , respected crewman who has live, it is the length «»r nine .Up thin-* is brought home a centra * bndye wnten is 

on Wednesday and Thursday. and taken part at the tup level in double-decker buses put end to a f res h; lyin'* next to her in ec l u tpped with television to 


JZL is a highly experienced and aroused. T» put it in per>p«v- time one sw?ps aboard the scale time - He cyrtrol all from 

, c-r-.r, . __ , respected crewman who has live, it is the length »r nine *hin-^ is brought home a centr " bndye which is 

v-tii-h ri.rt ,!*< l '_ . 1 ,? n '**dnesday and Thursday. ail j* taken part at the tup level in double-decker buses put end to a f res h; |vtm* next to her in e ^ u tpped with television to 

f a '. tbe bv mtt,rvaI . W1 be Riled with yacht racing both in this country end and at its widest point is wnbay Dock” is the Australian scan eacb 1 fnur u - I ^ a l lS 

U.K. foreign exchange markets news like the result of the ’ , -j. iy. H , A in.-he-, which i wider , J „ V, , S and sail sets, and n which he 

U'lo-Bd for tlw holidny, mim „- |»1| U | and Ihe threat of an , , ^han manv r the o^er .e," T „ ^ will be able to cook and steep, 

selling prcssu/c against sterling legislative slalemaie in Parlia- Mow he would react M tne ™ ™ a "-' V 0,her 1,1 the biggest entry in 


•■-■‘"•S >ii.k Biciim, sidteuid i m x-arild-l ■ nf»ilr«rc arp Inna 

uas resumed. On Tuesday the mem which will be interpreted 12B competitors wno line-up this are l,n °- 


the Financial Times clipper race 


equipped with television to 
scan each of tli: four masts 
and sail sets, and in which he 
will be able to cook and sleep. 

Colas shhigs aside accusa- 



■ i-.puiinu. i uroudt tjic mein ninrii mu uc miuiuiuiuu — ' - ■ . , . , ■ . , . <k- 

fall in Ihe rale, though it. look pessimistically. What is more, morning for the start of the It is reputed to have cost and is a good-sized yacht, but J«ns that he has moved tne 
the pound dow n io a new there is no reason to suppose 19'6 Observer Singlehanded £750.000 and it is French. Whar alongside this big and really n ^e TS are impossibly 


the pound down io a new there is no reason to suppose 1976 Observer Singlehanded 
record low both against the that even a decisive vote by the Transatlantic Race is dilTicult tn 
dollar and against ■ otiier TUC in favour of continued say. But. at a suess. it would 
L-urreneie.> in general, was not wage restraint will have more include the word idiots accont- 
alarmingly large. But on than a temporary effect on con- panied by a wrli-useo and 
Wednesday the dollar rate fell hdence. Some foreigners may obscene adjective. For the race- 
steeply f-.y ?, cents and on be impressed by the Govern- which began with a gentlemanly 
Thursday— aFlev a TV intevievv mem's ability lo make the TUC wager and truely Corinthian 
with the ChancHlor had turned accept unpalatable policies, but endeavour, has blossomed into 
out to contain In tie but a the djegree to which they are a jamboree that would gladden 
recommendation not to panic — in fact accepted by individual a Texan's heart, 
by a further 1 1. cents. Tester- workers who-se living standards T .. . .. _ .. 

day was quieter, hut the market arc due in fall again will be T- ' |.‘ at;e tl iri 

remains acutelv nervous and seen nnlv in the months after ' l u ‘ anf l 1 ' If 3 iiractcd 

any had news N liable io preci- the vote has taken place. an . t ? n ‘p' ur . l "‘ 1 Thia c,,m P ares 

pitafe another sharp Tall in the ,, f T^- 01 ^ 

rate. There is some apnrehen- A Jorn'V Simply which look part in Hie lust race 

sion, for example, about the is more as even those 1,1 ,l,ave dropped 

ri-s-nit uf rl>e miners’ haiint u' j ■ °i . S - e ' cn ‘ "«l through lack of money, or 

ri uii tn ti.o mmtrs naiiot w hn admire the Governments ,i im .^ .u ftir i,,.. 

tult-edged stocks lost ground handling of the unions must 1r jn ~ ' T h ' 

With the exchange rate ami look reenunisr- incomes restraint is 0r *. n r n case - b». c^-lisC Ihe man 
industrial equirj prices down nn i y jj^civ i )( . effective at a had matle f,n ' r ^ in *lP*ianded 
with them BUI the behaviour ^me when tie e^nomv^ on -d another 

or the stock market was far less th(? upturn if it is properly SU p- , ' P hin J " * Cd uould pruVe 
spectacular than that of the led b tI , cul and mon eUr>' " 

foreign exchange market, ana „ r 


French yachtsman Alain Colas pictured on board his four^ 
masted schooner Club Mediterranee this week. “ 


overshadowed. The race, he 


•7VT — 


\ . ' ' are always rich and poor run- way and he will need iL a budget and mistakes rectified 

| r X ^ ning alongside each other; - Reporters and cameraman along the way. Some have cliaied 

^ V.' .* therc are always those who from a u QTCr Europe, Austra- after bejng super-fit and ' in; 

1 work hard over preparations 135^ and jvorth America swarm formed, others have trained at 

% -k. ■ • Ik ; - and others who p,a - v f f° ,bali onto the boats. The skipper duly their yacht ciub bar and pei- 

y . .jji ^ instead: “sometimes the once obliges with his 17th interview tered around at the weetfcods> 

. jL. Wk who pla.v soccer do better than of the day as he is required to Some have consulted dieticians 

yffw -llli*** '' ' ■yj'-X;'. *■’ . those who swatted. That’s life.” see that h!» boat and therefore and doctors an order to carry* 

% ^ IP JiLj&M the company which sponsored a well-balanced food -stack, 

bim 8 els as much publicity as is others will rely on fruit, orara^i 

Plich-h niton possible. Must take this easily in compo or Mars bars or baked 

-V llll V4I tlteir stride — all the questions beans or whatever takes. their 

’ -iTV ’ *i* are the same and the difficult fancy. Some want lots of gadgets 

! Sailing . - ones can be sidestepped. to help them sail well.some.jtr^ 

: '■•' • •’ Out of this easy-going aiti- enjoy sailing even if slightly. r«s 

. "• • . But however much Colas ex- tude a new prize has emerged efficiently. 

' ^y .V . • .S ffP rWBi - w- '* udes confidence and rationality, with aU the blase fun which 

- • he admils that he coujd nqt p. c». Wodehouse would have 

• manage a boat a\y bigger with- loved. It i s called* the Cumfy INO ODPOrtllQlty 
0UI . resortin ^ to push-button Prize and a local hostelry has . . : 

sailing and a host of electrical promised to sponsor it. To fll plVP 1IH : 

W and mechanical aids, and many qualify t be entrant must com- lu B aTt U F- •: c - t; ■ 

-• a B agCT ^^ ^aP arc convinced that he is mad plete his race across the -uniat ic cure « Vjwf- W 

even to try with: a boat this Atlantic wearing carpet slippers, to .nieht they wiH aii benntb^ 
.Stowing away gear aboard the FT trimaran — this news- size. must sleep between clean sheets, own a n d their ideas- 

paper's News Editor, David Palmer. For the other sailors it has cross the finishing line wearing raet ^ 0 ^ s w jjj be put tci the 

meant that the heat has been either a silk dressmg-gruwn nr Thg difference between thtf^f: 
taken off and for the other a smoking jacket and have f and' an v other same ^ 
sponsors i has meant a worry- grown a pot plant or flower on th • cannut 8Qd gel 
the true cist would be ,f ,, n e rather beautiful bluebird she ins attempt to capture publ- Ihe way. J lff 1 y 0 ut in 

were tu price all the thousands lo«»ks tiny. _ lldty mileage stolen by the” here is no opporoStt toS' 

,,f h"urs that have been given In the Last race in 19*0 therc Frenchman. The whole shape in up because voii are tired, "fhirl 1 

free by admirers and well- was considerable talk abuui a of the race has been changed Of?Sl COOk IF! ean 01 .i v ^arrv on dra^aine 
wisher.; is ahii.is'. impossible t»« tlm-e-masied schooner, again by the proliferation or spon-' n everv last ounre from meLrt' 

<ay but its skipper Alain '.’"las French, called Vend red i Treize sore dboats and by the growth tflC flCGt resenes wh'le trying to snatdfp 

believe.' it would have ai leaM which at 128 feet was said to of mternahonal competition - MCCl - ^ 


says, accurately reflects the expects to do several times. He gadgetry have all to be chosen; 
general pattern of life. There W ]ij b e wearing a wetsuit all the costs have had to be kept within 


i* ‘ %■« 

.-O 


Push-button 

sailing 




ported by fiscal and monetary' 
policy. One of the main fears 


things picked up towards the tf]at ^ Jed the Iatest stlm . 
, C "S “IffilT* pede on. Of sterling is that th,s 


and relief that there «n no su , lacking The public 
K" rl “ 1 "A 1 ;!™ 11 ?, Lt " d ' sector borrowing reguiremenl 
3 ,^ ^ 1 k! seemed, even at the time of the 

S^«? l '« dU w*o»?d t W jor a 


Special kind 
of madness 


period in which the economy 


interpreted as a sign of panic. . “ * ” ' . 
just as the fall in the exchange ^ ov . t?d t0 fc 
rale is partly due to the fact o' LZ t ™ ‘ nn £ 
that the Bank of England. ® lld »f l - . n ° l n1 } ly 
having spent neady SiOOm. on , ’ > ,. r, 1 in? 3r t ea 
support early last month, is now P° l, .’ntiai export t 
intervening only slightly. ha.-, appeared that 


For those who have little or 
no interest in sailing, the whole 


was expected to be moving out rac f P robab l- v prove* nothing 
of recess ion: and. since ihe “ nd e'en for t.iose who do 


intervention 


•liven the size of the reserve 
and Ihe stale of the market, this 


!**&??*& 


AfhU.'u Ashux'fid 

.Stowing away gear aboard the FT trimaran — this news- 
paper's Nows Editor. David Palmer. 


were in price all the thousands looks tiny. 


it .1 „ . . . «nr in MiKr un Li rr umu>dii'.u ii.mit* tiiij. flPin 

;idget. not only has the fall h “' »f hnurs that have been given In the Last race in 1970 therc Freii 

in sterling greatly increased a ; s ” arp aiu< V\ ne, * wn free by admirers and well- «as considerable talk abuui a 0 f n 
potential export demand hut it rai.11^ ano urui.Mng *cno..l>. In wlshor . IS impossible M three-masied schooner, again bv I 

has appeared that various puli- * ani ™ ak « ^'igle-hamJed <3r hur lls skipper Alain i.’.das French, called Vendredi Train- sore 

he bodies, especially local ^uth- n ? > us ' ,a 'l' 3 s P et ' al k|71i ‘ believe.' it would have al leaM which 3t 128 feel was said to u f 

n Titles, are Mill spending above “/ madness that, now-wr much ,|, rM b|ed. be unmanageable. She is here whic 

the agreed targets. ’ 

The Government is naturally 


Best cook in 
the fleet 


off. Once aut in. the. AUantici 
therc is no opportunity to gfy&!j 
up because yoii aire tired. “Ydfiii 
can only carry on dragging 
every last ounce from meagre' 
reserves while trying tO-snah^Ti 
some sleep aod hoosE morgla! 


it was a» vc pled, uss never 
really unrkrsl. '<»•]. .\'uw ihat 
thi* race has rca«-hed such pro- 


Contemptuous 

Massive intervention von Id be wpcnauura cuts H sinol-han^cr POcp . ; ,ul ’ a,,u ,rau -‘ - w - }"** As tension and pace have in- " h 7 ‘l”' Tut »s gambling with- one's life, 

needed to hold the rale, or the might have on Us political sup- Wuu|d no ? rake San h l ’ '■* °k . | t ‘^ 10n aboi,t creased during the Iasi few J i. 3 ra « '* ™' So- far there have ^np. 

sort that can be organised by P^’rs as well as Us relation.' preferrinu tn ,’ ako ilff nn {)i . ' This almo>t legendary yachts- !>k,ppers abl lt> 10 mana6e days before the start the differ- . 3 1 J® ' e fatalities in any. of the.iaces, 

co-operation between central with he unions. It may be only her ovvn and , hc \tbntic v ..eld m3r > ha- logged 13n.li»u miles of he ‘ ins attitudes and approaches Walinari who^ake-T the fin foot but lhis ye * r a special watch . 

banks more quickly than slightly less un easy about the have no more meanin- Sian anv utean racin5? ’ haIf of lhem sin * ,e ' Cu!as ,s UMy ln pul l,p a h>ve been br0l, Sht into stark sJhonner t’S l e RB h U° was wU1 be kepl as lhe fleet fes ?' 
through the International effect of taxation increases. But * n K handed. He is one ..f the few suit of sails on the startiinc and relief. Most boats have Sem^in tL Fin^iv large. . - ' ' V 

Monetary' Fund, but only when the Ghancellor did state in his hj h \ h 7 ' . , ' ’ uf men who could persuade -the hope tn keep them up as long arrived well prepared and the R 0 uod-the-World Clionor Bare Obviously on -one would wish- 

conditions are right and when Budget speech that he woo d are pIen, >' organising committee mat they as possible. Hu is not unaware variety of shapes, sizes, colqpn and for bin? this to re^cS pS 

those who are being asked lo take action if the money supply The mood at Piymouih has sh ou,d accept his entry though or the task he faces and he and rigs is a monument to JJ® not be tonBMmSSd^iS on ?5ceof th£ th-it S 

provide credit are satisfied that grew , aster than his tunspeci- Ranged and - '-"ily partly he Ms rather pt ,, rod lhat knows many accusing fingers individual commitment and J™ dwvSzq 5f om> The boat n?oid m MoiS^r f?st tarau» 

it will serve some useful pur- Bed! target rate, and he made because of the number.' instead of completing a olXi-mile will bv pointed in the event of conviction. L .i!lS? U i .Sf SiS^S 


hurt- again this year, rmw re- though the 
named ITT Oceanic and lies mains betw 
unremarked, beautifully filled the French, 
out. Mock and ready m go. This a . , pn<jri 


here which covers IS countries. While this deliberate non- a fa vourite -deliciicy Tte ' 
- re- though the real needle still re- sense may irritate some for its . . . t h beaten 

lies mains between the British and flippancy, it Is also important ™ *%n. : 


tu 'wc that all the sen"eof fun the elements and ^ or* V own 
hw not C“i lost For Jmc- d " ubr ^ hut «« 


man ha- logged 12b.lHMj miles 


it will serve some useful pur- K«l> target rale, and he made ^causc- of the number.' instead ..f completing a otXi-n.ile will be pointed in the event of conviction. i" already in rS trim Zo b'lhe rittnlwS the* rulM bS 


likely in cause mass head and the organisation of tire boat is crossing important shipping; 
scratching is A mb rug in Fouar in was alreadv established. He is routes while only being sailed 
a 25-font catamaran aptly named also confident of winning the singlehanded, . some questions. 
Spirit of Surprise. There is prac- Girmfy Priw as he claims tn he must v be asked— and one is 


support To tho now wagos pol.oy leas, of it. , cotnplaeen, an,- amount of money ,< enormous. Pl .,,,,d th- ,a<k vri,h eon, on, p. Trutite harbour in Brittany he u«l& » ^ fa?, ho be." oook Tn II Xlhei or nrtTo "hange th“ 

recommended by the General tude. If the Chancellor were to sometimes very smal». but iinui.' ease in ihe breaih-takingly had m .jiichnr quickly to slow bunk in either hull with fund ‘others have tackled the pro£ event into a two-handetK race-- 


market conditions 


last reason for confidence. 


repairs and equipment up tu in the hridite. lie will not be all 


boat when it capsizes, which he alarms 


no Deacons, warning Dut many -new . aesi 
and other assorted yachts taking pari. 


Letters to the Editor 

Two-tier system ,b - br ; 


I-'rnni The Managing Director 
F.ri»? Credit Mauuytuiiini and 
CoilriUllOTIp: 

Sir. — In his front page article 
uf June 3 Purer Kirluell status 
that “A number uf possible 
moves Hu support sterling 1 haie 
been considered- — fm- example u 
l *-v it-l ier interest rales Aini-.-ture 
is known to hjve bu*-n iniisidered 
at 11 nu si age but rejp'-ied because 
il uouid be ion uiniptii-ateil.” 1 
musi si r*.*ss that an eftieiunl V.vu- 
ner inreresi rale -MiMuie is a 
viable I'rijpii.hilion. -..hieb could 
be introduced quickly, vvi'.huui a 
great deal «if com plica nun and 
without interfering with market 

rales. 

Under 11u.l1 j s;,su-n\ the 
general structure of market rales 
would, as now. lie determined b> 
overall economic pulicj and con- 
ditions. but certain i;. pcs uf 
lending and roljied rates would 
fie separated. u:i a priority 
haste. fri*m l h is general strui- 
uire. Tins separation would 
ofiviou.-ly form iwo tiers of 
interest rale*. 

Thu types of lending amt 
inien-M rates which would fie 
separated out. in the naMonul 
jnlerusr and un a detinei! basis, 
are pennant", industri-al fin ally- 
ing 3 n,i expuri financing. Loan.-. 
in these spheres .'. ould be ji nun- 
iiurket rule-: in ihi.s ctfnne>. Hun 
it should be re mem-)? red that 
export financing has. for many 
years, been treated separately 
from other types of lending and 
at non-market rates- and this has 
been effected efficiently, without 
leakages- and without a great 
deal of complication. 

A preferential system uf indus- 
trial financing should be intro- 
duced qun-kly. which would be 
com piemen la ry to export financ- 
ing. and which would isolate 
industrial financing in ■ ertsin 
iniportani jiuas frm» the gvntT.il 
inlurcf't rale ,-tni« lurr. 

t belie vo ihai it is ••jude r«.-a- 
*jplc to intr'iducu a prcfcrunlial 
industrial fin.ini.inc ;:si». , m. tia 


ihe branch bank structure of the hold adequate supplies, coupled 
joint stock banks, which would with the very high cost:, of bulb, 
be efficient, available lo com- p p jHorlun 
panies largo and small on a non- c " p.‘ ^ rir , on an .j Associates. 


political basis and which would -irJurrirfils rlcr'ou: 
not i.e subject to leakages. C 


M. Madden. 

Exiin Credit Management and 4 . j j 
Consultants. AStOH/ldeCi 

lti-lX. HuUun Garden. /• m m Mr. f. LfrnrUn. 

Fcl.v HAT. .Sir.— lu Apni 1974 I took the 

decision lo etidbibh a new 
businasj. from scratch on 

tJit/L/KA of .some principals. :n the no, v 

From Mr. L‘. F. Morion of building suinu'. ring win'tn- 

Cil . . "bile, satisfying and rei.iunera- 

v?-n- 'Vlnii ,1,1 \ Ihn 1 ^ ^ ll ' 1<; - LtlVlV d liulls a. V DOW 

express delight at the continued being fulfilled. 


Stocks 

From Mr. C. F. Morton 


reduction in mdusinal stocks. 


he brought to task under the 
Trade Descriptions Act. when in 
actual faul the majority of mort- 
gage -rs on the monthly repayment 
■\ are paying 24 per cent, 
mlcroi per annum. Vi'hcn an 
annu.t! in teres I ra’c i« indicated, 
it .ihuui'l be siriu'ly .elated to 
a loan borrowed for a coivtpleu- 
>e:i r . involving n.ic :>.-pa>meni 
ai ihe end of ihji and it is 

blatant iiii'repra v eni;>iliTr> to 
ponra; munlhly rep- > inents in 
juvan<e as an equal, -m of the 
annual rale. 

Frank Sullivan. 

Cittiisliionir Cinr c. 

I<>. Fori: Road. 

Der ii injure 


Learning 


explanation may prove reassur- \ational insurance torilrifiuiinn. 
in ^- This is with entirely unchanged 

l nave eonduded a number cifuiimstaaces: save for j sec.md 
ot investigations. using an child who arrived last October, 
approach which establish!?.' mini- and in the same, basic ra:-?. lax 
muni values for total inventory, band. 1 then compared home 
including raw* material and work costs, except for food on which 
in progress, to sustain any I have not suliic»e.nt data: I have 
specified .sales volume. These taken April 1974 as a base, 
examinations have revealed io-j- 1 .... 


-upes-Huous in' emory — which 
may exceed 50 per cent. — which 
proves a heavy burden on com- 
pany iioiudity and with current 


A I nil J974 = JWJ 

Per con* 
April J .v 


a Severe drain on profits. iThe 
Chancellor’s v. ell in>cnlioiH-u 
la x-ron cession <. relating to 



if* 7.5 

J*7fi 

Gross Pay 

1 10 

125 

Taka home pay 

iOH 

129 

N.I. Contrihb. 

! 1“ 

left 

Rates 

:::f 

j *.v» 

Fleet riL-ity/ur.il 

14 - ; 

204 

Gas/therm 

SOT 

ITS 

ftaiiw.iy far** 

v.w - 

22’J 

Telephone/ 11 nit 

15u 

aoti 


inflationary cusis and the reduc- 
ing value of .sterling. 1 


In conclusion. I am astounded 
by what the nation ji:s»?< I indus- 


pluyment sitnation will result. n ai 7 Jl 

in Fact the reverse should occur. J 
With liquidity Treed, plans can 
be made for increased through- -' d ^‘ e - ,on ^ itrrt 1 
pin. hopefully .Jealmed for ex- 

i ,|,r t. as the resources wni exis t Misrepresentation 

to 0'iahli.sh firm-, in oversea;: f 

markets. Fr.viu Mr. F. Sullivan. 

May I finally suggest, that Sir. — It i* high lime ih:*t ai! 
ihe reason fur i he puzzling fail those building s'»c«fHt;s who cur- 
in 111,1 lerial ami fuel slocks, is rcntly pretend in ah .innual in- 
Liu; know ledge HiaL atucki'is iciest talc of II percent., should 


From Mr. R. T racc'i 

Sir.— In Mr. Da-, id Watt's 
article about ihe relationship 
between the Con-en alive Party 
and the business worid 1 ?*Iay 28) 
1 dulcet one particularly strong 
thread of c-riticiMn and dis- 
conten:. Businussnirn tend to 
believe that 21 P.5 know little or 
nothing uf substance about the 
working? of busine**. Having 
said that, the article fails lo 
iucnuf;. the iru*.* reason for this 
sap in many GuOsei *. :.:ive MPa' 
knowledge, except lo say that 
to-cla>’» House of Commons is 
so hard-Morknj a' pr»s 10 allow 
for pari-imic manazer/pulitician 
on in hers. 

) am a Con«cr' ativ mudidale 
'* it. the list ’’ who recognised 
ceriaiii gaps 01 m> business 
knowJedgu. 1 I'.-fi journalism to 
nuke good the d*-fec , i by getting 
closer iu ihe wusiOe." mi'rld. Bui 
my experience on trying to make 
the move was that business 
managers were faster to tell me 
how young embryonic politicians 
coming 10 their firms lacked some 
of the essential dedication to the 
fmure developmcni r.f the firms 
rather than to volunteer to fill 
those gaps in our knowledge 
which they all criticise*. 

i should hasten to add that 
none of us candidates expect to 

be privileged anuicsurs io 
business, but a- Omsurvatives 
we are of course up against llie 
Labour MPs iirj*n fr.»ru trade 
unions who rvi-ugni.-t* :hat sonic 
of their number have Parlia- 
mentary ambition* from Ihe 
beginning of ihuir working 
1. at curs and make provi>ion for 


it- This can be described only 
a*; patronage, but it is a fact 
uf life and is. I think, working 
for the benefit of the Labour 
Parly and Socialism. 

Conservative MPs will oain 
experience of business only by 
working in 11 in the years of 
run up winning j seal. The 
Imsness anrifl iiitisi recognise 
thi*; belore the rewards can bv 
reaped. Conservative hopefuls 
may then be willing in delay 
entry in ih*.* ll iuse of Cun>mnn.> 
HU •» tun re ideal aat* of middle 
to late ilitrlie' t.Hliur than the 
i-’i'-i’ I wen lies, and tbe "urgent 
’-•iwl f<T new talent” David 
\'j;t spuak-j nr WNuld then pick 
11 P so mu young busineasiiien a» 
well a-i Ihu present large bulk 
uf lawyers, farmers anil ad-men. 
Richard Tra>-ey. 

44 Victorir: Drive. 

Wimbledon Common. S. IV. JP. 


but equally I am persuaded thai 
a workable scheme is possible — 
a scheme independent of politi- 
cal preference or persuasion 
which at least gets basics 
moving in the right direction, 
which is not inflationary, which 
creates flexibility within a frame- 
work or coni mil ability, and 
breaks mil of the di'iual straight- 
jacket of prices and incomes. 

L. C. Payne. 

The Grunge. 

Shtm It'ii, 

A' cur findletl Herts. 




d'now: 


Principle 


Productivity 


From Dr. L. Payne. 

Sir. — Surely if a Price Com- 
mission can create and adminis- 
ter a workable range of auditable 
price reference levels for each 
and every organisation in the 
cuunlrj. why cannot a Produc- 
tivity Commission create and 
administer a workable range of 
onditub'e iirnilui-livily reference 
level' for each and every 
organise Lion in Lhi* country".* 
Managcmem and iinmns would 
then have .< well defined area far 
deienninins; their nwn destiny 
and earn inis levels, when* spec- 
tacular co-opera Uun could vicld 
spr-ciacu/ar ru*.iilts. The debili- 
tating straishtjacket of prices 
and incomes could be thrown 
overboard without risk — for ihe 
independent Productivity Com- 
mission wcmld referee any 
attempted collosiun between 
unions and management. 

Given the many areas of 
British industry that are below 
average productivity, the scope 
here for differential wagc/salary 
improvement is considerable. 
Managements would rightly be 
under pressure to invest." and 
unions be under pressure to 
ensure the productivity nf that 
invr.-rnient. 

Before pcsMmiyt> rush in with 
their divcr.-mn.s may i fta > that 
J realise there are nunternus 
dctaiied aspects 1 to be conaalurcd. 


From The President, 

Greater Develpjnioml und 
Services Corporation 

Sir,— Vour issue of May 20 
contained two separate, but" inti- 
mately linked news items. 

On Page !>ix you reported that 
the Arabs arc trying, by pres- 
sure and intimidation, to enlist 
t he co-operation of Western 
Europe in the destruction uf 
Israel. At tbe same time, on 
Faye four you report that the 
American Congress i s calmly' 
going about passing legislation 
which will nullify the effect uf 
Arab pressures. 

Il is therefore amazing to set*' 
lliat Europe is not reacting m 
Jin.* same manner as the U.S. Ti 
is well known lhal the Arabs 
cannot develop without the 
technology and industrial sup- 
port of Western Europe, just a.- 
they cannot dn without Ameri- 
can know how and ipchnoiogy. 
They are therefore in no posi- 
tion whatsoever to set condition, 
and demands. If Western 
Europe and America stick to- 
gether. all Arab pressures and 
blackmail will disappear in- 
stantly. This is a seller's market, 
not u buyer’s market. 

Therefore, no European ' state 
has to feel, even in the name nf 
expediency, that it must contri- 
bute to the destruction of the 
Jewish state. 21 years after the 
European holocaust. Under the 
prevent circumstances, it j 5 
therefore very easy tn stand nn 
principle and inter national 
morality. 

Manfred R. Lehmann. 

Greater Development and 
Services CtirporuMbn, 
fl West -‘57th Street. 

:Vcw York. JV.Y. Itmi9. 


Historically. agricultural land in the 
u. K . Iiai been one of the- most attractive 
im cm mems lor the private investor 

The attraction of this type of 
investment is that regardless of the 
economic situation the underlying 
investment remains. 

Agricultural land is currently 
undervalued due to the recent depression 
oul prices are now showing strong indica- - 
°! ■£FP vcrin S- Accordingly. NOW IS 
THE TIME TO INVEST. ' ' 

A leading institution is managing 
uie investment v» hich we are recommend- 
ing and the investment contains attractive 
TA \ A D\ ANTaG ES for Tax payers, 
r . Complete the coupon below for . 
further details. 
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|s Le^ds and IagSj spoi and forward rates — some' of .the mysteries are explained by Michael Blanden 





OT O^' BAKERS f W 
would bediriclmid .tbijgrec. 

the ^aj*neeHq)r /of ’ the 
equer 'that'' t!ie/p<nirui :faas 
£n too . far.'. -Noncr nr-thera. 
ih, wants. tffheThcirstto 
his • .Jtajiks^mpaey Rebind 
; jhdgmeiit.-_ l3 'Eie general 
tsphj^^of^noconfidence.m 
ins' "an'd : ; unwiffingiiess rto 
o^ito r pauHds .any longer 
. n'ficf^ry jJnive made H 
ptienaify' for- ;flfc 

s j$f~ England f-tQ^'-STcni, the 
‘ ' --oyer - the, past : few 


. selling ijrddrs.' coffiing '' largely 
ilroin normal eojalmcrdal sour- 
’ ces— for example, ^foreign com- 
panies which earn- sterling in 
‘the' couf'SE? . of their business. 
The . icvci.'of ’ acti^jty in the 
market .'.’hasr rjoi -been, high by 
the Vtandanls of- past crisis 
periods: . i'-; 


In fpucfc 


Jr ; HqdUtrr 1 ii,.-c 


&:?■ 


aditional remedies have not 
.-. The Bank's minimum 
wgT; rate- has boon dehber- 
pushed. a p"io -inake London 1 
e aitractive. for ..foreign: 
store blit without - ntutrh 
act The. Bank!s .support 
aliorts: have palely been-on 
[ore modest- Wale tK*rL during 
periods - of.um^earner 
,,ar ^ hj 5[ . year.. ’atrd.it i^'cleOr- thati the 
this w, >i or i ties are unwiRirift-Vio 
*■ unit ton' miieh' orihe U.K/s 


> ^gadjer.-v 


-w- 1 .*»«•« scir. i.,.. 

ha" v J " 'jf, ■ 

£*£•* bud--T y. 


leied reserves to holding up. 
sterling rate.'- . . 

many .ways, it is. a familiar 
Yet the recent events 


One ’fagUjf .tybKb iriiy i*1sq 
have incrBasieil;Thp. ■prbWeniiLaf 
-handling .?££'. market - ja'its in- 
erea&gfc international charac- 
ter. ' ft is 1 ' possrtrte to deal in 
. cuTToapiiMv yiftnaliy'round-the 
clock Tbj.snre&n* that to: keep 
ih iarieh with the market the 
U:K, AuthorUies ha Ve to watch 
iiottonly- ’what is. going on in 
London— where .the Bank has 
wel^eiftiibfisfeed and dwc.vreJa- 
tioniihips-— but on the Cah/inent 
and ■ later JiFlhe' day Jn:3few 
York. * -And the Far East mar- 
kets. .though smaller, can have 
a significant influence op, «enti- 
meot; ' /when London starts 
business -in the morning. 


6t§:-3Jtiri g t '■'- , '^ i*' [ . e. peculiarities-.- which distin- 

itif — _ . . ^ jHlu L. rVi.im frnM nwoitirMie 


Jn,t *b^h them •. from previous 
Mi ^hange rate crises. -Partly, of 
hi-.-r. ^rse. these- relate to the 
■ v -' hoj- ferent nature of the exchange 
*" : h* racket since the. pound was 


■ ‘"-'Hd ^ ted- The authorities are no 
12 •■r^ruStrr comm: lied zo defending 


M-raffw committed zo defending 
..^'■articular. parity at whatever 


^sftfr 
E3tt.:.Tb”£tied. 

^/Wred kr. 

t jfa ■. aaa j.--:-- 

v. 

V/.: 

^ reycip.'. ,. ; 

i&’boatv . :• 

'■ tx -k-v ' L.K.’i relatively high mih- 
." ; - j . • .,. M ,n rate. ' • ' v; 

“ a;2 !i;; i.'.kk flie 'problem has been to halt 
®y : - '•■: “ ^ (jfrllin*. which began - in 

. ly March, at a level which 

K »'VJwr lid h:* regarded as - harvi rut 

iijAO OSDOrtllik 1 ^ r< -*lauoiiship. tp the under- 
j r economic* posiTldn of the 


’ ■"‘htp., 1 to l ^ G reserves. They are 
cr-. j. ar r 'duelled to nonie decline in 
i . r . Vfti* •-« value of sterling to reflect 


3#:, ■.' K. The signs are' that the. 

git 0 Ujjwnwanl movemen|t ih ster- 

J ' v Hat oainwT it>s miTi 

« iia: 


ifiwm .1 

din*:- 

Ecrf n, - - . 

f|:t hat v... 


g has gained its ovim junmen- 
-r -: yti. with a steady trickle , of 

si: T 

j j.r 
•; 

■■*■■ ■■- :3’J 


The worid-wide naXunol the 
market is made possible by. the 
facl that - it is essentially con- 
ducted on 'the telephone,. .-.The 
dealing room in a bank <smsisis 
of a number of. .-portions at 
which dealers sit-rin a large 
operation, they will specialise 
ih certain ; currencies— with 
telephone .links' To other major 
hanks and TV displays -givihe 
access To rates, being. quoted for 
various/ currencies by different 
banks. These cover bnili Ihe 
spot -market— the immediate 
cXi-hange of one currency and 
another^and the forward mar- 
kets, which provide the oppor- 
tunity ib buy and sell curren- 
cies for delivery at some tiine 
in the future. 

- Customer's orders -and,- the 
bank's own transactions are car- 
ried out at high speed and by 
word of mouth, with each bank 


determining ihe prices ar which 
it will deal in different curren- 
cies according lo its own posi- 
tion. At any lime there can he 
differences among hanks in the 
rales they will deal at, and 
figures fur sterling, loc ex- 
ample. which may be quoted 
during the course of Ihe day 
can vary. But the speed nf the 
market’s communications and 
reflexes is such that substantial 
differentials cannot exist for 
long amt ihe level of sterling 
or any other currency emerges 
from ihe balance of supply and 
demand during the course of 
the day. 

The complexity of ihe market 
has increased. One of the 
interesting features uf the 
recent developments, though, 
has been the relative absence of 
vi un-ism nf speculators, the 
banks and the gnomes (whether 
of Zurich or London i which 
have been cumnum in the past. 
A few complaints have been 
heard, but there does appear tu 
have been a more general 
realisation that much of the 
activity on ihe exchange market 
reflects genuine commercial 
transactions. If .the pound is 
under pressure, "it is because 
people do not want to hold it 
and not chiefly becaues people 
arp selling it short. 

It is not difficult lo rationalise 
the fundamental doubts about 
the U K. economy which have 
helped to create the unccrlainty 
over *terling. 


Spare funds 


In Terms of the daily move- 
meins in sterling, however, the 
moiivatiuns arc probably 
simpler. And in the eyes of 
one important group of long- 
term sterling holders — foreign 
governments, especially The oil- 
producing countries — must be 
the lusses they have already 
experienced on the money they 
hold in London. 


Over a considerable period 
the trend towards diversification 
out nf slerlinji by foreign official 
holders has been a continuing 
influence on rhe market. This 
is an inheritance from London's 
traditional role as the centre uf 
the sterling area and the place 
where a large number of foreign 
governments have chosen in 
hold their official reserves. The 
sterling area more or less 
ceased lo have real significance 
after the pound was .floated in 
June 1972. By the end of 1974. 
when the Government finally 
dropped ihe guarantee arrange- 
ments first set up in 196S which 
had prelected these holders 
against fulls m the value uf 
.sterling, some nf the traditional 
holdings had already gone And 
by now older members of the 
Sterling bulnncr club such Js 

Australia and Hung Kung have 
largHv cui iheir dependence on 
sterling. 

In ISJ74. huwever. Ihe sterling 
balances m London were being 
augmented by a substantial in- 
flow rrom the newly-rich uil pro- 
ducing countries, with nu 
immediate fong-term investment 
outlet for their spare funds. 
Several of these such as Nigeria 
and Kuwait had tong-established 
connections with London. The 
result was, the Bank of England 
estimated, that in -1974 some 
$Gbn. — around £3bn. at the time 
— uf oil surplus funds was in- 
vested in sterling. But the 
effective depreciation of sterling 
during that period ranged 
between 17 and 21.4 per cent.- 
recently u has widened t«» levels 
over 41 per cent. 

This loss of value has not 
surprisingly discouraged some 
of the mnre loyal holders of 
sterling. The news that Nigeria, 
one of the major holders, had 
been running down the sterling 
balances was one factor contri- 
buting to the weakness of the 
pound in March. And other 
major oil producers have greatly 


reduced Uie amount or their 
revenues which they take in 
sterling form; Saudi Arabia and 
Kuwait now take no sterling, 
and overall the proportion of 
uil revenues paid in sterling has 
dropped sharply. Last year 
there was a small drop in iota! 
sterling balances after a jump 
of- fl.Seba. in 1974. 

The second major factor in 
recent markets has been the 
purely commercial " leads and 
lags " situation. This phrase is 
used to describe various ways in 
which organisations, mainly 
companies. involved with 
foreign currencies in rhe normal 
course of their business, may 
attempt to protect themselves 

against ex peeled umvcllieiils in 
the relative value of different 
currencies. 

When the p-mud i< failing 
l here is a clear ienipialinn for 
an international organisation to 
delay as far at possible receipt 
of money due in u in foneien 
currency, and where possible ro 
bring forward purchases of 
currency to spend abroad. 
Similarly, a foreign company 
acquiring pounds has an iocen- 
nve to exchange them as early 
as pussible. 

The evidence seems to be that 
at present. U.K. companies are 
nor taking any -,ery exceptional 
action in these are.*-. Neverthe- 
less. the volume involved when 
many individual »rgani sal ions 
arc following this pattern can be 
large. It is thought that the 
drop in sterling earlier in the 
year, particular!;, in March, 
owed a gond deal in ihe moves 
in leads and lag>. and in recent 
markets The indications have 
been thaf much >•( the soiling 
has originated from trading re- 
quirements. 

The marker itself is mainly 
made by the big hanks. There 
are over 250 banks in London 
authorised for foreign exchange 
activities, of which perhaps 60 



ur Su an.* active in a substantial 
way. Foreign exchange business 
fur them can be a major 
source uf profit if they are skil- 
ful enough tu take ailvaniage 
of the short-term movements in 
rates. The evidence is that per- 
haps as much as SO to 90 per 
cent, of the Turnover m the 
banks is business carried out 
among the banking community, 
with only a small proportion 
actually based en commercial 
requirements nf their customers. 

In a limited sense, therefore, 
the banks can lie said t» he 
speculating in that they make 
a market in currencies and lake 
risks «m their «*wn positions. 
But their activities arc re- 
garded 3? an Crsential element 
in creating a market in curren- 
cies-. which wuhiuu market- 

makers— in Mime ways The equi- 
valent <‘f .'««■>!'• I j^i'S :n the sf*»ck 
pjcehanct — could hardly fimc- 
liun. The bank< i:t London an* 
biy dealer* Iv-cau-m «,f the 
CitvV iniernaiiona! position, 
which brings « inters i<* them 
from all over the world. 

They arc subject to strict 
official restrictions on their 
operations. They are subject 
In limits which have to be m»»l 
at the close* of business each 
day. de«iuned tu do no more 
than allow a bank r?3innahlc 
stupe but t'i prevent any major 
con'inuing r-xpc.tiiro of the kind 
which brought heavy losses to 
Uank> such 2 S FIor*l»U. 

In this way the Bank of Eng- 
land keeps close tab- n nihe 
activities -if th- marker. Bui 
its. most important source uf 
informal ion as welt a* of in- 
direct participation in The mar- 
ket lies in its own dealings. The 
Bank has a dealing room like 
any commercial bank, with lines 
out both to foreign exchange 
brokers and to the more active 
banks. Through this it has the 
opportunity to keep in touch 




with in«i»t of tin* ilcvclnpinenis 
i;i the market, it can, fur 
example, uf ten anticipate dis- 
smglc large selling order on a 

Thin day and take action to 
counter the pressure, by buying 
sieriitig ii self m anticipation. 


Reconciled 


The Bank’s participation in 
the market ha* several aspects. 
They include the operations it 
carric*. out on behalf »i its own 
customers, which include Gov- 
ernment department* and can 
involve substantial Transactions 
in currency. These. Through the 
Exchange Equalisaiinn Account, 
need lo oe roc"ti,*ile«! as Tar as 
possible with current policy on 
intervention. 

In conducting intervention 
pulley the Bank has discretion in 
how ii actually upe rales in the 
market, how it spreads its sup- 
port and what channel* n should 
use. More often than not. the 
Bank tends to keep its interven- 
tions concealed — it can use any 
authorised bank as its agent 
with little fear of being seen in 
the market. At strum? times, as 


last March, however, it may .-nit 
Ihe Bunk tu let be known that 
it i* in ihe market. I is interven- 
tion. nmreuver. need not be con- 
lined to London: the Bank can 
and dues operate on tbe Conti- 
nent and in New York, and is 
actively concerned to keep an 
eye un movements in other 
venires when London is shut. 

The Bank’s knowledge of ihe 
markets and of official policy 
puis it in a strong position to 
influence the market’s behaviour 
in the short-term and to assess 
the strength and significance of 
any movements in the ra’.c. The 


rev.'ii r assessment appears to 
have been that, in spue of tbe 
underlying arguments in favour 
i if an improvement in sterling. 
The lack uf confidence has been 
rtUch as to make it nut worth- 
while pouring large amounts of 
the reserves into trying to stem 
the title. It may he hoped that 
in time the basic economic 
situation will bring, at .some 
level uf sterling, a renewed 
commercial demand for the 
pound which will enable the 
market tu settle down at a new 
rate. 
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--U XHALL ■ : MOTORS , _- '2LGOO 
J annul workers have- been ' told 
■cv will have to wait at least 
- ,;itil August:- ’for their' annual 
. -iy settlement which would 
•rmatly be concluded by. the 
■ginaiug of May. . . ^ 

.* YThis is because.;, -they ’/ have 
-rready received more than the 
. - 'csent £6 a- week limit this 
... ar under a threo<tage agree- 
* .Tent signed -at the «nd of. .1974. 
nat long-term deal Tgave them 
: ’ tal increases of between £9.80 
id £11 a week -of which- £7 to 
r -.60 has been paid. - .since the 
limit was- introduced last 

\ -igUSt. ; .; ■’ 

; The latest payments of be- 
;’een £4.40 and £5' a week were 
January and included £2L20 
’ '■'mi a cosl-oMivthg threshold 
J - mse in the agreement. 
r Since then ini ion 1 officials have 
-. cn in touch wiih 'the Depairt- 
. eol of Employment tiyiflnd out 
w their . annual *.deaL : due vat 
e end of Aprii, would fare, 
ey have .now . been tnid that 
ey cannot . have any - ffutther 
creases .within tbe life, of the 
policy S \ i- • .. 

'ord TMo^pjs’.j 55,0fl0' i^aniial 
rkers, who baft:* simitar iong.- 
m deaL : 'StiB .■stand,', Jrf gain 
tom a tfc: 2 p&r. : ,ceiii. .&tses Tor 
>ry t per eeriL- jump in tbe 

t of- livtog; •ftinC^wfwityr 
ir agreement ends isrOcteber: 
t any of these- costb^living 
e&hoid payments made after 
• new policy '•.comtj^. 1 ’ fit ; bn' 


AVgust 1 - will* almost : ccriainry 
'have; to ; be' offset against .the 
proposed £2.50 to £4 a week 
Uimts. • . . / 

Meanwhile, fresh moves to 
jresolve the lingering dispute by 
Ford .craftsmen over . demands 
-for greater represebtJtion on 
negotiating bodies Wl^f be made 
next .week. . . ’ r ..j . 

-Union representatives on tbe 
National: Join| -Negotiating Com- 
mittee. wfll _ consider plans to 
remedy' the skilled. 'men’s com- 
plaibr^at the .Ford convenors' 
eommiuee is dominated by the 
unskilled workers, leading' to an 
'erosion.-.-' of./ pay - differentials. 
Attempts at a solution now 
.apparently ■ centre on a propo- 
sal that there should be a con- 
- yen er.r. With specific responsi- 
bility for skiled workers in each 
jilanL • 

■ ' If -'■-the existing conveners 
reject -this - solution, the crafts- 
men; are -likely to renew threats 
to-., withdraw from Ford’s cen- 
trallsed -national negotiating 
procedure. 

. : -Sanctions -.hy groups of crafts- 
ihen eaiised' disruption Tor Ford 
earlier- .tlfisL-yoarT .The dispute 
remains a , potential threat to the 
company's new model pro- 
gramme. v : - . 

• About 3.000. workers at Ford's 
D&genbazo -pldnl were told not 
to, report for . 'duty last bight bc- 
cause of a. ; 5 tnke,by 130 welders 
who Tl.-are. / complaining about 
E riday-qlg^; shifter , 


ivisioiiof PON fOnctions 
pposed by civil servants 


BY ALAN TIKE, LABOUR STAFF 
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iN CRETE proof has not been 
educed that dividing the postal 
d telecommunications' func- 

ns of tbe Post Office would 
nefit either the cusiomerVor 
; country, the Society of Civil 
d Public Servants said in 
idence Lo the Carter, review 
ai mi t tee on the Post Office 
jterdsy. 

The Society stresses that its 
position to separation does not 
ply acceptance of the way the 
•M Office is how. organised. But 
describes the idea of a split 
superficial and simplistic and 
tims that, even' if it- took place. 
? need in co-ordinute communi- 
t kijis functions, would remain. 
iis would have to.be .under- 
^i*n by the’ Government at a 
?e! “even more remote from 
e customer ” than tht present 
*st Office Board; 

At present, argues, the Society,; 
e level of decishm- makins in 
e Post Office is too bighand-fhe 
lard is described as both :“un- 
sponsive’- to the specialist 
*eds of ..the organisation's 
rious businesses and “ slow to 


react to. situations which demand 
urgent attention.” 

Management Boards of ihe 
businesses, are- nor given enough 
freedom; to pursue thoir own 
commercial . objectives, and 
comparatively minor matters 
which should- be derided at busi- 
ness “level have to go to the 
main Board. This results in 
over-lengthy oinsideration of 
questions. land 'delay’s in deci- 
sions -beipg made, the Society 
believes. 

- ,If suggests 'that many of the 
main Board’s present functions 
should be delegated to’ executive 
-Boards, for each of the busi- 
nesses. L Alternatively, there 
might- be “ positive advantages “ 
if aiidustriat democracy were in- 
troduced"' into the management 
function of . the Post Office. 

" On' finance the. Society be- 
lieves. that a .number of non- 
bperaJioaaL. factors have “ cbm- 
pletely. ; distorted” , the Post 
Officfc accounts, making it impos- 
sible to use them .‘as a yard- 
stick for" comparing its .perform- 
a nee with that of other entcr- 

DrUes. -' 


;Fear for 1,000 print jobs 


BY OUR LABOUR STAFF 


ORE THAN 1.000 - ‘women 
)rkers. av..lhe ‘VVitUatn Coliina; 


inti^ works at.BlshOpbrlggs. 


•ar Glasgow,- may' be ; laid, off 
■xt week becausbr of in 7 unoffi- 
Al strike, by bookbinders. 

Talks - between- nnion officials- 
id • management : : .yesteniay 


failed to settle the Ihree-day-old 
dispute. 

"The 230. Mr.lkers, .members of 
the . Society -i of. Graphical and 
Allied Trades, are . objecting . to 
.proposed cuts in. bonuses which 
the company says are necessary; 
because oP'reduced demand. 


Car registrations 


up 18 % last month 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


A FURTHER ROUND uf pn- 
enuruginy figures was published 
by the British mutor industry 
yesterday showing May registra- 
tions. at 120,592. up 18 per cent. 
an the same month last year, and 
sales over the first five months 
aheadi by 8.2 per cent. 

Coming shortly after tbe 
buoyant production figures from 
the Department of. Industry, they 
indicate a substantial turn- 
around on last year. But a 
worrying feature - for the Gov- 
ernment is that much of the 
advantage or the improved trad- 
iUB-conditons is going to imports. 

Over the first five months, im- 
port penetratinn has gone up 
from 32.8 per cent, last year to 
34.6 per cent., a figure which 
represents a substantial increase 
in -actual cars given the overall 
market improvement. 

The big question now is 
whether the' slide nf the pound 
on ‘"foreign exchange markets, 
which has been forcing up import 
prices, will help the British 
industry. 

* Last month the importers' 
share did slip slightly, from 35.1 
per cent, id April to 34.7 per 
cent., and it was particularly 
noticeable that Volkswagen, 
which has ben hard hit by the 
recent strength of the Deutsch- 
mark, 'saw its share drop to 2.75 
per', cent. 

.Some of the improvement in 
the. position of imports is in- 
evitably due to the way the three 
multinationals operating in 

Britain— Ford, Vauxbali and 

Chrysler — have been using their 
Cpntinental plants as a source 
for the British market. 

A . substantial Impact is now 

being made by- Chrysler*.*: 


PROVISIONAL MAY 
REGISTRATIONS 
Units 


Ford 

British Leyland 

Vauxhall 

Chrysler 

Renault 

Datsun 

Fiat 

VW/Audi 

TOTAL 


32,927 

31.787 

10.788 
8,175 
5.667 
5386 
3,811 
3320 

120.592 


% 
273 
26.4 
8.94 
6.77 
4.69 
4.46 
3,16 
2.75 
too no 


French-made cars (2,455 units 
last month), and Vauxball's 
Cavalier (3,070). For the first 
time. Ford also published full 
details of imports yesterday, 
showing that it imported 1,567 
cars last month, making a total 
of fi.OM this year. 

Future imports from ihe multi- 
nationals may fluctuate widely, 
since there are possibilities of 
transferring prnductiun from the 
Continent to the U.K. but as 
these cumpanies arc progres- 
sively integrating their European 
plants, such imports will clearly 
remain a significant. factor in the 
ILK. market. 

Meanwhile, Ford continued last 
momh lo maintain its market 
leadership in tbe U.K. for the 
sixth time in the last eight 
months. Though, with sales of 
32.927. it only managed to out- 
sell British Leyland (31,787) with 
the help of its Continental 
vehicles. 

Among tbe importers Renault 
,(5.6fi7 sales — 4.69 per cent.) 
took over leadership from Datsun 
(5.3S6 — 4.4 per cent.) for the 
first time this year, reflecting 
difficulties the Japanese company 
has had in supplies of its best- 
selling medium-range Sunny- 
model. 


Kissinger to meet 
Vorster in Bonn 


BY. JOHN STEWART 


CAPE TOWN, -une o. 


THE SOUTH AFRICAN Foreign 
Ministry confirmed here lo-day 
that Mr. John Vorster, the Prime 
Minister, will hold discussions 
wntli Dr. Henry Kissinger, the 
U-S. Secretary of State, in Bonn 
on June 23 and 24. This follows 
reports irom Washington .-that 
Mr, B. Botha, South African 
Ambassador, had met Dr. Kiss- 
inger ‘yesterday. 

The news has been warmly 
received and the general response 
is that it not only represents a 
major diplomatic coup, but also 
acknowledges that * renewed 
peace initiative in Rhodesia can- 
not -succeed without South 
African participation. 

- At the game Lime, political 
observers hope tha* a Vorster- 
Kissingcr meeting would mark 
the opening of a new conciliatory 
phase in U.S.-South African 
relationships, which have been 
distant, if not cool, for nearly two 
decades. 

Observers arc particularly 
hopeful that the keen interest 
shown by the U-S. in South 
African developments might at 
some stage lead to direct involve- 
ment by Britain and -the U.S. in 
new attempts at a negotiated 
settlement in -Rhodesia. 


Guarantees 


It is said that if it were pos- 
sible to renegotiate the Decem- 
ber! 1974, Lusaka agreement 
when tbe Governments of South 
Africa, Gambia, Botswana, 
Mozambique . and Tanzania 
pledged to create the right con- 


ditions for talks between black 
and white Rhodesian nationalists, 
the possible inclusion of Britain 
and the U.S. would strengthen 
guarantees for peaceful talks. 

At the same time, it would 
put heavy pressure on Mr. Ian 
Smith and overcome his resis- 
tance.' 

Participation of sorts by the 
U.S. and Britain, as ‘well as in- 
creased South African pressure 
on tbe Rhodesian Government, 
could negotiate a peaceful settle- 
ment. 

It may he possible for Mr. 
Vorster to make while Rhode- 
sians aware that if they failed to 
show willingness to come to 
terms with black Rhodesians 
with guarantees of a peaceful 
transition by two major Western 
powers, theq they would be run- 
ning .the risk oF harming rela- 
tions with South Africa. 

Observers add that the Smith 
Government could not face the 
thought of letting an “interna- 
tional ** co-operative attempt at 
settlement fait. Not only would 
it spark off all-out war. but it 
would lead to increased Russian 
involvement in Mozambique. 

Western diplomats here agree 
that British and American in- 
volvement in a Rhodesian settle- 
ment attempt may rale top 
priority in Mr. Vorster's 
European visit. . 

Whether he will succeed is 
another matter. With all the 
British statements since Lord 
Greenhill's visit to Rhodesia 
(with which the U.S. State 
Department has associated 
itself! . the outcome seems pre- 
dictable. 


PRIME MINISTER in Bourne- 
mouth on Monday to address con- 
ference of General and Municipal 
Workers' Union. 

Other events and statistics next 
week include: 

MONDAY— House of Commons 
resumes after fh*.* Whitsun recess. 
CB1 employment policy com- 
mittee meets. Investment inten- 
tions of the manufacturing dis- 
tributive and service industries 
for 1976-77. 

TUESDAY — llnu^e of Lords 
resumes after ihe Whitsun recess. 
Conservative Party national con- 
ference oh Direct Labour, 20, 


Economic Diary 


Duchess Mews. W.l. Institute of 
Directors annua! meeting. Report 
by the Building and Civil En- 
gineering Economic Dcvelnpmeni 
CoinmifiKL* on Scottish construc- 
tion into the* early l9S0*s. Hir*r 
purchase and other instalment 
credit business (Apr.). Retail 
trade (Apr.-final • Construction 
output list qtr.i. U.K. balance of 
payments 1 U 1 . n.tr.i. Sir Camp- 
bell Adamson. C.B1 director 
general. attending Scotland 
.Council meeting. Glasgow. Lord 


Waikinson. CBI prosideni. speaks 
at South West Region annual 
lunch. 

WEDNESDAY — Lords debate* 
economic situation. House of 
Commons Select Committee bears 
evidence on public expenditure 
on Chrysler (UK) London clear- 
ing banks’ monthly statement 
I mid-Mayi. U.K. banks’ eligible 
liabilities, reserve assets, re sene 
ratios and special deposits imid- 
May ). Central Government finan- 
cial transactions (including 


borrowing requirement) (May). 
Mrs. Anne Armstrong. U.S. Am- 
bassador. at Press Association 
annual luncheon. Savoy Hotel, 
London. 

THURSDAY — Public sector bor- 
rowing requirement (1st. qlr.). 
Ml /DAY — DOT Trade and In- 
dustry publication will include 
company liquidity survey list, 
qfr ). Building Societies' receipts 
and loans (Maj). Usable si cel 
production iMay \. 

SATURDAY — Special pnvale 
meeting of EEC Foreign 
Ministers. Luxembourg. Special 
Assembly of Liberal Party. 
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DIVIDENDS ANNOUNCED 


Minster Assets turns in £5.44m: pays more 


REFLECTING AN operating 
profit of I420.1S6. against a loss 
of J2J7.-J97. by British Midland 
Airways, group pre-tax profit of 
Minster Assets increased from 
£3. 14m. tu £5.44m. in 1975. after 
Q2.53ni. ( £2.07ra. > for the first 
half. 

Earnings per 25p share, hefore 
a transfer of £4m. from invest- 
ment reserve (£S.S2m. to reserve) 
increased from 5JMp to S.S9p. and 
the dividend is stepped up from 
2.7:ip to a maximum permitted 
2.95p net with a final of 1.45p. 

The satisfactory U.K. under- 
writing results of Minster 
Insurance group were counter- 
balanced hv adverse overseas 
experience and in particular by 
the need to make additional pro- 
vision for outstanding claims on 
the run-nff of the Moroccan 
account which was terminated on 
May 31. 1M75, the directors slate. 

Similarly a good aviation profit 
was more than ofT.sct by addi- 
tional funding of the open years 
oF the marine account. Invest- 


illinsler Assets 
Muss Brothers 


Burmah told its shareholders at the ACM that it has put 
the basis of a claim with the Bank of England in respect of 
the forced sale of its BP holding at a low price in January. 
1975. Minster Assets profits are virtually unchanged but 
earnings are sharply higher with a sizeable drop in the lax 
charge. Lex also takes a look at the 1C1 decision to change 
its credit policy. -Elsewhere, Blbby and Baron incurred higher 
losses in the second half, a period in which Gough Brothers 
saw a sharp drop in profits, but CnJtcr Guard Bridge per- 
formed better in its last six months, as did British Dredging. 


Ter was down nearly Dividends shown pence per share net except where otherwise stated. tnist managers Is advero^fitne trequeni 
comoared litu the ‘Equivalent after allowing Tor scrip issue. t On capital Midland Drayton Intermanonai meetings with the managers, 
of iuS nie-lifih for increased by rights and/or acquisition issues. to) in lieu of hnaL with .a pnfoH* c % r,0 # ar N i£5 • Comment / 


was incurred m the first half 
when turnover was down nearly Dividends 
30 per cent, compared with the . 
fall in sale of just nne-lifih for ■ 

the year overall. Order- are cur- to* Gross 
rently much improved from this — 
time Iasi year, when destocking 
was at its piak, and. with the n a 
chronic loss-making Caledonian + I V 

Reprographics subsidiary phased cfcrAl 

out. there is hope that the croup ■« 
will achieve at least a break-even §■* wr 
position thia year. The mills are ILr j 

working at per cent, capacity ^ 

compared with 65 per eenl. some O g 
3 months ago. However, big rises tV a 



1 Date 

■ Corre- 

Total 

Total 

Current 

of 

s ponding 

for 

last 

payment 

payment, div. 

year 

year 

int. lJi(a) 

— 

— 

1J2 

2.71 

Nil 

_ 

3.63(b) 

Nil • 

1.63 




Nil 

Nil- 

1.01 

1 ... 4Jf 



3.75 

5.8 

525 

1.82 

July P 

1.82 

2.S 

2.76 

1.45 

July 19 

1JKS 

2.95 

2.73 

Nil 

_ 

1 

Nil 

1 

Nil 

_ 

S.B{b) 

28 

11.4 




191 

35. 

2.91 

.inL 4.15ia> 

— 

— 

6.75 

5.92 
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MOT TRUSTS 'Hr 


Midland Drayton 

lntnl. offer 






MiHtmd Bank croup of unit “ PEWS service, which' W- v 1 ’ 
^ manaserf S adverdsing the frequent portfolio repb^;; 


Brighter 
outlook 
at APE 


In the cost sof raw materia)* paid year ended' March 31, 1976, was 

and lingerie activities, resulting for in U.S. dollars rnuld be a p or lbt . year ended March 31. £860.348 t£S16.,167> and pre-tax _ 
in further overhead savings. serious burden . Market capitali- t q 7B Bibbv und Baron (Holdings) revenue £749.172 (£729 .266). • Comment 

As a result of these measures, sation with the shares at 13p is incurred a pre-tax loss of fl.OSm. The revenue growth was rather Tbe Midland Drayton inter- 

Ihe trading performance of the about £970,000. compared with a profit of £713,488 slow, but the directors felt suffi- national unit trust has performed 

company Tor six months to April j n io74-75. ciently confident of the outlook weU ove r the past si* years— up 

30. 1976. has substantially im- However after crediting tax and for the current year to increase by ns per cent, to May 3 accord- 

proved, say the directors, although T J extraordinary items, there was a the dividend by some 10 per cent. inE . 0 planned Savings — and Is 

rhe pikI rtf f hie mlnn^lictiAii I IlIMlII ITff S . .c — r ■nui'ni; nnn.net r. n o atn . 6 ■ Trudc urilh 


£lm. loss 
by Bibby 
& Baron 


JSkk'SSSt.-Br Tir "Eg . comment ' 

and UJC overseas earners, tne investors who prefer to keep ■ 
■trust is largely protected from tne equity investments confinedi; 
nnn.im.inrv weakness of sterling - hlue-t^Im 


Looking to the current year, the continuing weakness or sterung so ^aj Ietl “blue-chips “ are* 
chairmarf expresses qualified opti- and the aim iscaPjal I g° wt * '* offered tte Trident -M 


chairman expresses quaunea opn- - . b “*'•.** 

mism. The pattern of recovery -in Investment management . y Leaders Fund as mv&] 
thn iic ic iirmic established and Drayton Montagu vehicle. The portfolio 


Se U.S.‘ 7s firmly established and Drayton Montagu mtviimnm vehicle. The portfolio . cert 
there are signs of improvement in Management and tne contains some household.-^ 

Japan and some European application is £100 available as I CL GEC. Hoove? 

economies, he says. savings plans are ! als Barclays Bank. While- sud 

As reported on May 1 with net ^ a of £300 per investment should provid5§ 

asset values, gross revenue for the W as far as an equity invest 

year ended' March 31, 1976, was f 0010 mb * can. the performance of tig, 

is likely to move very. dok 
line with the equity indicated 


the trading performance of the about £970,000. 
company Tor six months to April 
30. ]976. has substantially im- 
proved, say the directors, although T — " 

the cost of this rationalisation 8 jf 8|Sl 
preurramme will fail to he in- -*-*’»-*.***. 
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ment income increased by some THE CHAIRMAN of Amalgamated in ^ resulUi for * he 


35 per cent. 

Holders’ funds at 
showed a substantial 
ment. 


Power Engineering. Mr. R. F. ■>’ ear - 
end-1975 Batty, says that he views the 
improve- current year with more confidence 

than has been possible for the Turnover 


Both scheduled services and l ' i0 d ^ s - 


Midland Airways contributed to 0 I d *rJ"- , , ake for *£? Br ?_? l l^ rtt:r laienn. d.ndvnd 


us outcome. 
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He reports that, taken overall. 


h'lnaiiL-c charges 
Prwu loss . .. 
Tax 


Hot/ year 
1PTT. 1974 
C £ 

1..AUUU1 l.£L14.'i9 
46 irtW 4.1. IRS 
1W.7SJ f 173 .538 
— 7P.600 


North in 
profit 


net profit of £3bn,76a against from 2.7p to 2.95p. ^ the right area now Trusts with ^ securities is offerin' 

£151,953. Meeting. Edinburgh, June 25 at North American bolding ha ye vestf>rs ^ Lawson Jtaw'M® 

The extraordinary credits — 12.30 p.m. done much better recently than 1 General nnk trust t Si 


£882.455 (£10.913) comprise dis- 
count on redeemed debentures 
£5.765 t £19.913), credit arising 
from change in basis of stock 
revaluation, £944.179 less, redun- 
dancy and reorganisation costs 


of 1976 is reasonably satisfactory. 
Manufacturing capacity in the 
U K. will be. fully employed in 


z “ is .i IStsm 

£4. 05m. for the half year to ® P™ 1 * 1 *° - a - ,OM -- of 


Bearing in mind the different 


hv £436.009 was reported but the 
directors said the cash flow posi- 
“Vi tion was satisfactory and the 


plies, order books are not over- 


Guard loss 
£1.42m. 


sidiary of National Westminster _ 
Bank. f ro . up 

And the directors state they I b ? [ ? t r y 
hope that the imprmement will 
continue in the second half. , 


Downturn 
at Gough 
Bros. 


done muen newer and General unit trust th»4 

those which concentrate on the minimum inve ^ 

U-K. But overseas f™fs ^er ^ ^ ^ 


currency. rn*. 


giving both income andr'c 
growth. The charges are_4 
cent, initial plus } peri: 
annual renewal. - : '7'‘ 


comment 


rectors said ihe cash flow posi- n rnc trident market 

jn was satisfactory and the 1J1 tllj# * v a nrnr w -*-,- a n+ 

uroup was makine firm procress LEADERS ® Comment ' \? 

towards re-establishing profit- Wine merchants, Gough Brothers schJesmger Trust Managers is The various iunds- are of£&* 

l. • p r riant reporTS pre * t ” n p . r r« t ! “°'f n * roTn offering investors this week-end vestors a commodity shse: 

The chairman. Mr. R. F. Dent £326,604 to £239.3 1 9 for. the year xrident Rlarket Leaders Fond as the best means whew* 

lie savs I hr* "rnilD has nulled l -j i....... H IOTB TVl mnirnr . .. . - , ice . __ 


eominuc id tne scconu nan. „„ iirm , n Viao nullpd . . . xne iiwon » 

although this will be ;.PFeeie«l hy of 'the^wor^ trading period ended , Ja J lua I ry yielding an estimated 4.56 per vestors can participate -Jt 

th<» ricinc i r,r mnnnu npu- oul °* Dip . \i orst trad ^ pc amounted to Ill.Oflm. against „ rf miss. This new trust, current boom m world comn 


the rising cost of money new 
evident. For the year to 


5.443.050 5.10.077 re ;,UstiC. 

2.JP5 3*0 n.v^.ora j T-.V-«hi 


bnam mv._ss. rwirr?*.*. 4.wo.fl0<i -h 


contracts to which the group is •nutvnt-vn ,ir>. « I . ,,r L ift,*,,- .w - ve!,r tu expenses have been trimmed and 

already committed are now y 1 '* A .7- ^ ?*' n ,. fr ' on ™ September 30. 197.i. thpri* was a ;ip :iri rrodi the line paper sclion, 

realistic. to £12Jfara,. Cu/ter Guard loss of £3.4 flm. (profit LVl.un.i. ;' h P ' J 0l is ’ cencra l|y profitable 

Taxable profit for IH7.», reported Brjdge Holdings incuircd a loss n.iir j-vur ^<>ain. It is intended to continue 

Mav 15. slipped from £1.7ra. io of £l,41o.0tW for Ihe year L« ^ i»» the advance into growth sectors. 

XL. 58m. on turnover ahead from March .»I. 3eninst a pre-tax i-""' t-,.- rt. r p rfo «; are declnrine an 


ll.ill jvur 


oui 01 inr worn amounted to against - t _ This aew trust, current boom in world comq 

!i'n^^ P h- Xn S a^d £S ’ 33ra ’ « K „ . , launched at the beginning of the prices. The Lawsou itaw iS 

m )h P b M no oarer Action Profit for thc , ^. ad year, invests in the U.K. market knd General Fund offfcrs*! 

ih erouD ^ is h eeneraUy P profitable risen from £104.087 to £123.411 but f^ers, bu t aims to perform yield than its competitor^ 
^ailT It is intended to ' corn toue the ^'rectors said that although bener than ihe equity indices. The still aiming at capital growl 
in rn u rowih rectors. sale ? l' ad been nu|tll ! 1S - at a fair minimum investment is f500 and over the longer term coma 


Surplus f-T yi ar 7.ii“6, JR.l 

n^al; v illi hv mhsUK. 5.W..7S7 
D.?ali u-ltb br Compj-. i.i:;t.i76 
EroUr-.bi in 292.1 IS 


.U76.JM ;i.0"K.ii'ii £S2.33m. to 139.37m 


I>rofii of £669.090 for the previous •?»*“ " rofll 


Thu share of profits cnntnbuled year. At halfway there with a tisiraoni. 


jois 197.1 lhj , inrn Mi-ovvlh sectors &,llca ,lt,u “ "** * minimum investment is iwu over uie tuugei verm ware 

lh Vh? director in dcclartnc an k ‘ wcl - '» wos e T ,dent ^ n share exchange scheme is avail- funds in general have l ot 

interim "dividend of l^p net in was becoming increasingly difficult ab[e . investors putting amounts of formed “blue chip.” UJK. j 


292 iis Jii.w by overseas companies rose from loss of £1.192.00(1 i profit £523.000). .v.inbmabk- 


of a final payment of an t0 _5 1a,,, * al,, 


_ iaw iQ , crim was deferred last Decern- The chairman, Mr. R. 

Ar.ni.ib!" i 1.M7.--3 IO per cent, to 30 per cent. The The loss per 25 p share for ihe “ Loas ’ 4 - ri-d,L l, er j n view of the trading climate now says there were too many 

Dind.-nds 1.010.127 PVi.nSfi chairman explains that the reason year is S.S«p • ea minus 4.41 pi and U.K. instalment cretin turn- a t the time. Dividends in 1974-75 forces beyond control working 

t ° r *;Vr*!iw» jnri mu inn m.ih's 43 UJS&9W f ? r , tll,s re J*?i- ve pr0 . ,!t ‘ there is no dividend, compared over was maintained at "wry totalled 2.71421p and included a against the group to produce the 

^ b jlL ty if lh Sf nf ^Hv e iohr ma t r ^« With ]U03p nei-mterim only— mis factory" levels with profit- second lMe rim of l.S142lp. tovel of profit reasonably tobe 

t-.j jin ■iw.nn'i profin. * Proa, r Loss, were substantially lower those f 0f 1074.75. ability increasing substantially. The "roup trades as makers of expected. The result is_ reason- 

t- Afirr mi.*r«i chaws fcss.aii iC’37.**t: , .i. from overseas were signihcantly Th . : struck aftrr Partly due to lower money costs. na i)«*r ” polythene. bags and able in those circumstances." 

SJ ™ r .‘ T ^”A c -:- f, T u- C S?SS-*..* hJ 5. her J : ^ r 7. er sa ' 08 -. . , redundancy and other terminal the directors say. The residential barton’s. Stated earnings per _20p share 


1 12n.fr!;* 1.237.r. - 3 
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£2,500 or more are entitled to the funds. 


•Mjm •i'w.nrs pru'oi*. = Profit. !Loss. were substantially lower those f 0f 1974.75. ability increasing sub.itantiallv. The" 

t- a (it miiTirii oharn*f3 E».9ii «C!37.6i: , .i. from overseas were significantly ic ei n < r i; aftpr partlv due to lower monev costs, naucr ” 

5 .M:'isi*?r insuranc*. <l*To rosersos. higher on larger sales. J e . “ J SU-UCK aiier Hircrinre sav Th*» residential 1 il 

Tax comprises U.K £2,007.345 Geographically a breakdown of ^ Sojiriy maritot Continued to cartons - 


Overseas side hits 
British Dredging 


Australian 


'ealand Dob. interest . ... 
hi-'her .'iwwtorc* share 
..fc' ... Loss before Li* 


Voar for the year are 3.3p (52p). The Ui I wdu m. » * o O r jr 

1B7S.7B 1974-73 net ft na ] dividend is l.S2p making ^ LOSS of £162,000 before tax of minority shareholders : has 

c.*4 mv) i*> 9*4 fino a total of 2^p compared with 2.76p £42,000 is reported by- the British ordered for July. vv> 

V.r.'4S7 n ikaso previously. Dividends absorb Dredging Company for 1975. In Pending the outcome al 
5 w«S £71.757 (messi). the previous nine months, the hearing, the court has m» 

^ fSn Mlcr *« of £1 m. 0*2 (£193,900) deficit was £209,000 before a tax order cabling the sfibndli 

9 <mnn mi nAi nmfif ic FA4Ju7 against «r cc rmn ,■ . -r i./vv’j 


Lorriaa *nvw nei profit is £»J^27 agsunat credit of £5,000. continue normal tra^^T? 


Due to (he incidence of tax when these contracts were com- Smith and McLaurin. which was U( . h 
relief in respect of realised losses pleted. some £lJ25nv of costs had the first to suffer from ihe down- , btf af)ur 
dealt with through investment been incurred, which were not turn in trade, in common with its jnvtrMi iritr 
re.scrvc. no tax liability will arise recoverable from customers and sector of the industry, is now sidhries 
for U.K. Corporation tax for 1976. which areally reduced manufac- opera line profitably and the two ‘ y blL . n ' 
Losses of £5,520.009 are available tunny margins in the U.K. paper-making companies have £o? m 1 

for cwriy forward al end 1975 in Notes to accounts show a £4.000 begun to reduce their Joss sub- ^in" C e ’jj a 
subsidiary companies to be offset es-gratia payment tn a former stantiaHy. taken tu 


such movements also reMiiled in 
Ihe appreciating sterling \aiue or 
invesiments in overseas sub- 


ts7C.44s £182.704. Meeting. Great Eastern 

asi oii HoteL EC ' Ju,y 7 nl ll -®° ajIL 

inisoo 

• comment 


comment 


Following a fairly ?ood summer Mnreh **• 


Basic Joss per 25p share is L9p on j y to restrictions or t- 
(same) and again there is n ° expenditure. Theprofltdf'i 
dividend — the last pasmients bas calculated assiio-- 

1 ota 1 led lp net for the year ended going concern basis, the yalti 7 


which is dependent on. th ' 


period for Gough, when the hot 


_ The 1973 pre-tax loss includes a CO me of the hearing^ 

npentiin*' profilahfv^and the "wo sk i* f ‘ ries - „ Accelerating losses in ihe second weather bolstered wine sales in [P r ! 2 neefof A of interests at i 

□are-r-mak in^ com Dan i es H:.vp t L 1 "* nt ’ 1 effect w * 5 lrt dljr - e half have left flibhy and Baron spite of heavy duty increases and ance calls af £97,000 m rrapect of Dreds , in ^ s roa rine asg 

be^un to reduce tlwir 1 ms auh Iw - 7m 1 , 10 U ^“ up re *ric* but wjtb fuilycar lurnround of interim pre-tax profits rose by previous Jf* ® terminal at Union Wharf ,MtU t 

reduce the,r Joss fcUh -mce .March .11 steps have been UJSntm inl0 t i ie re d. Demand re- IS per cent., the company caught provision of £48,000 for ha on j aIao annou hced. 

stanuaiiy. taken tn reduce the Euro-currency niamed depressed throughout the the sharp end of consumer cut- exchange arising on Eurodollar - . , , 

the" iumroved iredin^^alfern^in ri r* k , by c ! r,y re ^>' m « n ‘ T et year but Lhe group reckons that backs and second-half profits loan and a £72.000 profit on sale 

ihe improved trad. n^ pattern in 0 f thusr* borrowings hy Lombard a-, e rc cent labour reductions and tumbled by 48 per cent.- The of ships. known as British tire 

nnKiiinn COn wa* baJ hrtini!f Al ^ ,r al | «. the dlrmor* point out. t . 0 M< i, uing exercises were put- result was an obvious disappoint- The directors say group trading f 1 l ‘° Pee . r j Si-r 

position was helped by ihe Extraordinary items of £3i3.oou ti ns ihe polMhene and paper mem, for the closing sLx months, during 1975 failed to recover from the wharf and ^processing 


against their future profits. 

Extraordinary debits of 
£139.705 have been transferred 
from reserves (£119,068 credits to 
reserves). 

Group profit of Robi. Bradford 
iHWdings). before tax and trans- 
fer from im esurient reserve, 
amounted to £4.376,239 against 
£5.478.595 for J!l74. 

The closc-d year in the Lloyds 
market was 1973. and again lhe 
underwriters produced very good 
results. In consequence, ihe 


director. Meeting 
of 1 at noon. 


Rationalisation 
after losses 
at Sidroy 


i„i„ T ■ . . . - . , iur.cn u* icuuic uic MMi-Muitiiij niamed rieDresscu inrouguoui me tne snarp end 01 consumer cui- eaeirtui^e u« , 

’ the" improved IredtoT ^tfernT th _ a i SJI?. P ”tK 3 I72 ’ M ° pr ° Bt “ ^ kno^^aT^tSTC 


the improved trading pattern in if borrows b^ Umhard S recem' bW 'fedm-tiuns and Ambled" by 48^ p7r ceiti/ The of ships ’ ^own as British Dre 

Iitiiinn COn was haJ h' ( .in l p h d e hv^’shi Al L s ' ,ra,,H - . thl ^ director* point out. coM-ciiuing exercises were put- result was an obvious disappoint- The directors say group trading Pioneer jyffrecatea, 

b - v lbe Ex traord 111a O' items of £3«3.O0U ting ihe polytiiene and paper ment, for the closing six months, during 1975 failed to recover from the wharf and processbig 
of Jr^." mafcin o sub " c r" I,prls . ed £2112.000 net defleit on divisions back on 10 a iiiofiinble raking in Christmas, is normally the low levels of 1974 and this Producing aggregates for P, 
siaiary. L.aienenran ftepro- (he sole of subsidiaries, and h.'iMB in rhp few months At Ihe more orofi table period of the tnevitnhlv meant a mtneinuafion nf Concretes , reany-maaof'COI 


graphics, last February. 


underwriting agency companies * a,,t V ear f i cl ?, ll C. e £!ii ,e< * pre ‘ inronw ciiars«j 

made record profits. *“ «■ of f 10 , 8 ; 7 ^ 3 Sidroy, a Lon bi-forc i« 

The specialist insurance subsidiary of U.U. Textiles, for ^ vr.Mi, . .. 


prnlils. 


period and a loss of £93.452 for 
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- ^ubsidiurics. and basis in the last few months. At the ranre profitable period of the inevitably meant a continuation of Concretes ready-mipadh^coi . 
off cost Of control of jhe same nine, though, the effect year, hut this time second-half the underutilisation of productive plants and other copgauer . 
amms on consolidation of ,h e rcccm slerling weakness profits are 6 per cent, below those capacity. London area. •=.. 

si 1 ions made during the 0,1 raw material prices was or the first half. Moreover, there However, in spite of the Pioneer Concrete' (Boldin'. . 

apparently having a disastrous is little hope of recovery this year, exuded trade recession, the * member of the Australian- 

cffeei on ihe margins of the fine The duty increases last April were measurw 50 fg r taken to international concrete and-g- 

. . 0 j«nper division This is continuing not as severe as those of the pro- rat jnnalise ooerations have Pioneer Group. "• 

minion Cv ' n ihe current year, but the vious year’s Budget, but wine and rpculted in on imnrot'ement in the • 

UIieilkSKI *.- innL-inn irtV cnirii cairtc pomnirt dpnressed and re sunea in an improvement in me ,_ mmAn 4- . 


Dominion & 
General 


Earnings per 2;p share of The 
Dominion and General Trust in- 


Due 'm the Incidence of tax second half of the' last full f-llu JL®, L 9 „ 7 ^ to 


nio.uvi, its a rmmi; 1 1 a iciuin tu i'v 1 ■-v m „ nui vus. , , ■ . . — r — r ~ — » . — — 

profits, in the meantime, though, times may come under pressure charge, no account has been taken second half after incurring, _ 
the shares, which fell 2n yester- this year! °f jjww of overseas subsidiaries of £426,000 in the P recedi.; 


relief In respect or realised losses * ***■ nn enpniMi oi vf j-n 

dealt with through investment re- In January this year it was ^ni.0 HwaRwMc* mm revenuc- was ,;51 

fo^'t- K° t£ X form"? anil 1 deCid ^ k, Wi ' hdr;nV fr ® m V erl »‘ n ©comment l£263.38S). after all charges’ in- 

r r-i n 1 -i n^* for jnd ' osse! ’ unprofitable areas of circular ® comment eludin’ over sex'* rax £14 ‘'Mi; 

„„„ -* re “h*?, l ? b,e for fcriitting production and to cut the .Although Culler Guard's reserves i£l4.7.fn. l-.*i i*oretion r77j:s7 

0!,l t d ^ !? r > c ° m% asaoaated overhead coxLs. 1 1 was at I3.7m. in the last aceounK (£78.i,n3i and imputed' £lu 1 .334 

npnr»- -j* 0, , , *r amsl lts futurc also decided to concentrate in one must have been severely denied 1 £38.141 1. 

proms, it is sraiea. manufaciuring location. at by the 1973*76 losses, some con- Net asset value per share was 


dividend is lifieri from 523p to yield 7; per eenl.. are -likely 10 


5.8)i nei with a final of 4.3p. 

Nei revenue was £272.651 
1 £265.388). after all charges in- 
cluding over sex'- I3X £!4.28ii 
I £14,751). e»*i porution i‘77.)::7 


reflect a cautious attitude. 


See Lex 


Tattershal Thorpe, the babyvear sidcrable encouragement on be 222 p ilKJpi. 


Net asset value per share was 


J. O. Walker 
profit down 


Credit Finance 
omits dividend 


of £200.000 which are not available months, it is not out of the: 
for relief and in the associates tax yet. At! the profits caroe j 
of £ IS, poo no credit has been taken U.K., and nearly half of theS 
for losses of £45,GW) in overseas duje to ship sales after ded 
companies which are not available the exchange loss on the 


for relief. 


Profit of Dublin-based Credit 
Finance increased frnm £73.952 . 

to £92.458 in lhe year to March VuTio« 


A number of major companies stark ronlrasi ro last summer bnost. Meanwhile, the iecmerv ceriain TV 

reporting figures next week have when lhe hoi weather led ro ;t in licensing income in tne lirsi £2:'. -Ini. frnm 

important ovcrcias in te reals boom in beer sales. A decline in six months should hove continued, tub-ddi.-m. ••£ 


rcnial a<veT« for 
l.»* yds Rclali’i' .1 
f'h.lipis. Thi* full 


1‘riuu £5 42m. its £3 liSm. in 1973. 
("1 li 1 pro-lax profit dipped from 
i:S!Ml.S«4 til £346.721). aflcr £182.0111) 
(£188.0(111) for the firsi half. 

Tax absorbs f ISii.iLiu. com- 
pireil with £2i:;.2u0. 

A final dividend uf 2.226p lifts 


. uf "; n ^' r to' poricrs. Ti)76. mbjeciVtaic of uTw'-i ta»" : . 

J. i). Walker uml Co., increased (£45 547) nuiM-'rs niered. prafli ... 

lVom £5 42m. in £3 i»m. in 1973 . a ’ provision for the diminution ® ulk, ‘ n * ! ,Blp *»»""■ 

iSldfflfiirtSfTS ;i.rf,«5ss in ihe «"»” of ■"« ataysr w 

rTTT'u ! [ .5 1*- 0110 ment in Pyo (Ireland) of £53.llfK> Uroup rax 


(nil) is made, anil £19.203 (nil) 
com- , x written off nreliminarv . 


giving rise In a certain amount of sales volume particularly since AM these factors should hau* led year rcMilfs are due on Thurcd.iy. ti;e nei lulal from 2 flip to 
readjustment to forecasts* recently January enupted with some hand i- to a significant improvement in Projections of MKPCjt perform- mauimuin jii-rmitti'd :;.2n)p. 


in view of ihe sderling crisis. Metal ca p f ro m old plant probiems is second half results. «)ut?ide ance m ihe runvm financial \ »■.< r 
box » preliminary results lead the tbus expected to produce a full estimates of full year pre-i.<\ arc being approached with caution 


profits, due on Friday, .ire a round 
£22 m. against £24 m. las! time. 
Forecasts for Hansim Trust's 


into the limelight ahead of several of some per eenl ° at ,n terim pre-tox prolil> due no 

11 ^ry res u ‘ is jlue later J, sto-e * Monday are ve:y .eni;, lively 


i his month. Pilkington Brothers Ls UIC "‘ e around thc fli-ili'm. level with 

also due to produce its prelim- With us in.ijor brewing ihe second half expected to show 
inario. Hanson Trust Its interims, interests. Grand Metropolitan rs a more pronounced upward 
Elect runic Rentals its preliminaries also ex peeled t<> have .suffered Trend to produce f nil year profits 
and MEPC its interims. over thc l.'i.si sis months from the of nnssiblv between £14-1*1 41 in. 


jroynd m » icw >»f ihe )>*_• loss provisions 
me. made last > e.i r -'ml ihe pos<ihiliiy 
Trust's uf some mu re w. come. A l the 
in* on --.inie mm* h"** **vyr, there arc 
anvely firm hopes lh.u the 2r**up )i.rs 


Scottish 

Ontario 


is written off preliminary kiinarTiiu^ "io » cult to se£ any sicnificaut o 

expenses. Exiraontinarr <i(*hii* w m improvement in the short * 

The chairman says ihat write- 'Cretin. . and any return. to dividend' 

offs exceed net profit, and the A hearing of a petition for the have to wait until at least 

directors feel it would be un.suil- winding up of the building At 17p. the company 4s capit 

able to pay a dividend 1.6250 merchants subsidiary by its at £1.91m. 


dollar loan which has , 
Year s tnihs replaced with a sterling equi 
since the year-end: net borni. . 
,, E !I22 ,,*22? are Uttie chansed from end >- 
1 £7.6m. The overseas oper* 
me 403 remain very depressed. 

*h dredging and related activit- 
™ im France and Hollaird' not sn 

' 9 22 any sign of recovery. Mean^ 

ik z» the joint venture with Pi 
-* "3= Concrete may bring some 

JJ in the current year, bill it u 
"m » cult to see any significant 0 
w ss improvement in the short '*-* 
. and any return. to dh’idend' 


able to pay u dividend !.iig5p merchants subsidiary by 
gross for 1974-75). 

A modest profit increase in lhe O 

rurreni year is planned, and pro- 111 

videri the company is on target XV X X-/ Lvl vIXj 
»r ihe half year, payment of an * 


over thc Iasi six months from ihe of possibly between £14-1*1 41 in. 
general lull in beer consumption: after last year’s £1.7m. ri**e m 


Willi the ending nf destockin’, general tail in beer ennsumpuon: after last years £l.<m. ri**e m 
it looks as though .Melol Box will althouch this problem would be £12.Jn». The main foarures >11 
have achieved the marked ini- masked at the pre-tax level (the the current year are beiie’-ed iu 


RTD profits slump 
as forecast 


T 


provement ii spoke of for thc interim is due nn Friday 1 by a big 


projected faii uf around 


linrrnv mg*- 


second half uf the year. At mid- drop in interest charges following If* _PV r rent, in profit*. Irom the coupled wiih rr-inc short icrni 


term, p re-tax prnli 
to £ 12.0 1 m.. but Ihe 
expected ro recniv. 
drop to give a full 


inUT'.**i ••au*< •! home. Th*:.-. if 
the croup i.-* h:.il* :r the bl.u-k 
liaif-iinu* 11 tijji probably b«* »*n|y 
jn-.;. altiiou-.-h < ’..■.* lull "year isinli! 
id -■ profits la ir.cr £Iim The 
imerims ar«* dm* on Tuesday 
\m*mg ut her m*ijnr com p. lines’ 


Federated Chemical 
confident 


cnnsnlida- \mmig other r *rijnr compumes’ " 1MLE THERE are still areas the value of cerlam stocks at the ^ , '** > * 

■ from the report inv pn-liinmaries ne*l c*k . L " r, v '' e “ vraieji Chemical Unlit- year end. 

processing are. no Mnnrl.v.. Ik* la Kite, ' „ P n r ;^ It ^, ,S * ' h '-/ , "’‘-CIors Thc . ov ronuianies Group nimm 

Jnliiiwin Alaiihi-\. llarrisun and II,., ' ,l1 * , c n,H l ’ n ' long lerm pxuenenreri vimilai* -fl<Tti»uit;« Pn»ni . . 

11. nre-iax ('ruslield Wwl-.-onri and Hill Ptiwpecls. says lhe chairman. Mr. sim,la ^ dllricultie.s and Taxation 

brccasi a Group. Gulhrit* I orpnralinn und ^ vm ~ k tin* restructuring nf art SSSS2w?l 

a similar uuliit Group. Meanwhile, interims the gnuip. Iir :nld<. At And t9«.i Croila Interna Liunai bvN*nnin* m 

ni^rsifinn .nrcrlue from CJiurJcrlinusc 1 firoup *■' s:iVn inert* :ire Minis n[ ,i nclrt per cvni. nf the equity - Arison aj 

-Yi-pp mi Tncsii-iv Wi^biid -Vircrz.f i r, 'covL*ry in ilio eeunomic tnvir on- Ar^iir,.. t> ^ diapowi 


Benefits will also accrue from the ln the ,}r • ,4, stx nionihs. pre-tax new Hygrade mpat processing 
rigliu> issue and. to some exlent. profils «r Pilkingtnu Brothers fell concern. 

thc weakness of sterling. In the from * n £S.95m. as a Following a to per eenl. pre-tin 

U.K volume should have made a result of heavy redundancy coats drop at imd-temi. Klectrnnic 


U.K . volume should have made a 


significant recovery. The full vear :,n ^ depressed demand for flat Rentals, in January. forec.i«i a Group. Gulhrit* I orpnratiun .-ikI 


results are due on Tuesday. 

In common with most other 
brewery majors due to produce 
figures within lhe next couple of 
months. Whitbread's winter per- 


formance is expected io be 


and safety glass. In lhe second full year downturn nf u similar Uuliit Group. Meanwhile, mli-rim* 
half Ihe tide, however, turned proportion at £3.3m iniegratinn are due frnm Charterhouse Group 
with a slrnna recovery in vulume and reorganisation cu<t> were «u» Tuesiloi. Wrstlaiiii Alrrrafi 
in the U.K. as weil as m the l-.S. responsible for the muJ-term nn Wednesday and Thnma«* U. 
where Ihe depreciation of sterling shortfall and a -imilar -dtualinn Want on 'Friday Quarterly 
will have helped. Prices have existed in ihe second half, parti- tic ure- are expert ud" from Flmeniv 


IN. LINE with (o recast pre-tax expanded very rapidly 
profits of R.T.D. Group for the remains the most promising s 
year ended February 29, 1976; of the group's business, 
declined from £466.279 to £25o,07fl, The group has now expand* 
due niainly to the market con- marketing activities by 
traction in clectro-platiag of parts fieIcJ . representation and re»! 
for textile machinery. te the general hard cit 

Earnings per 20p share are electro-plating field. In lhe f 
shown to have fallen from U.5p fi e W of bright chrome, elc 
to 3.1p and there is no final divid- plated products hove 
end leaving (he interim nf 2.Sp to growth in export to the 51; 
stand against last year's total of East. There is still a short’ 


JACK 

lAINS- 


a bad year. trxrraocdiiijry Jl-i>ils 

h A L’ C i n - d *.J 07 '’ Cro,rj * Interna liona! ' 

nolo to-lb per cent, of the equiiv - Arisen as a l< 


problem in hard chrome bi^v 
IDT5-TS 1974 -ts industrial upsurge such as_ 

;,**;<«! 5 asfm been generally predicted woUf 

2S5JI7B 066,27*1 significantly beneficial. 

. iuS ^ too early to e*. 

is . - 2 n 2 ”.s _ optimism, but JnitiaJ to®. 

i«.3m; ’25B.«iii penetration in the Middle • , 
I«'«f swwiwiii tom the soundness jl . 

*0 «.nmjiamc8. Traders directors policy with 
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culurly xmh the .ic«iuisiiipn of \«*su ranee «*n \Vc>)ne-<d:iy. 
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recovery in ilw economic environ- Aleeiin*. rnnn-.u..hi R., nm , ,l,c dlB e°s j ' <*l luo cnnuiamts. Traders “trectors 

tne n I in which Ihe vmi)|i;iu\ i n ' ULh ff l ms - " U. ajoouuo ond Dynamo Company and this area. 
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be -tun- nf culler Iht* extern or - 

SSsb Warren Tea Better signs -J; 

upturn ™ *■>'«, f or Matthews- - - 

Tito l-udncAN 111 (J.iiKiila i„ . £bjto»io. However, domestic 

ivirun-riny :in»( protii*. ,*>r« og;nn Frol » is before lax of W;tm>n rfniaincd dtpressed, lead- *tt • j . 

living m;i«Je in ihv L‘..s. T ™ H«»ldin«is a hulctidiarv ,.r in " A- 0 a f 3ti in demand from \VTIOf j|TSLO|T 

Margins :.r.* beginning t.» Warren Planlatmn Moldings, im- niunuCacturt-rs who use the 

I m |. row. reinforced by t-lforts m proved from ll.Jini. io £i.9im. groups services. The., chairman. .of-. 

control costs and. fof lowing the ,n * !,7 5. Turnover increased i (i Due to Uie un satisfactory state ‘Vrlghtspn, Mr. J. B-EldridgC*!« 

n*jia> incut nf subetanti'a! iinrrnn- ■EM.fiOm. from £7.12ni. existing in the Irish motor car^ ^ shareholdets at yesterday' 8 ” 

ing*. in the Uitici pari or 1973. As f nre . c; ,. sr in , h _ . A ,-_ parts distribution industry, the Diat despite the difficult -~T \ i, 

in ip tom parable will be reduced, pectus, thc parvnr is puyin*. a moTor ” r distribution com- onue conditions-!* wo can _ .5SC^*r- 

Al* ropurtvd .m May jh. grnvp , lr . st imenm dividend of 4?l5n P anies were disposed of. These see «»n»e jrfgmE ^ of iKoreff., _ - lljL-- 
pn.-t.ix proht d v* i cased from n ,,» |i„.. ~e , ho #in,i .. u.-_P had combi noH Iikwc nr riTnnn i-. Thc improving trend in )*-'«*-«?£ •.* f 
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profits excluding extra ordinary already paid hy Warren Tea, the 8 shor ^ an The chairman went on to 1 

ncm>. but they believe that the net Iota) is «.73p compared with ^(most pOO flOO represents loss of . V 1 * 00 --*■ 

prospect-, justify it. 5.ni37p previously. Stored earn i"?**""* 3? C * rc S ? 3 ft* ffittJ=TSSSi 


Turnover drojiperi significantly, ings |icr £l share arc 25.320 ?- ni .^Breremerrt in the G rou p!s 

though tiiix .is- nn. apparent in f lUdPl. ^ oSS”e WterS 

v accminis in view of the fact Vl . ar uirmingham motor cycle -we had expected. 
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sitthough this is not apparent in f ln.56p). 
the accounts in view of the fact 
that the JU74 figures only included 
eight months' operations of the 
■ on.pahii**, acquired al tile lime >«- . . 

i*r the merger with Chemical r.n 
Securities Grou(>. Miimrli ii-s 

Apart from inflation profits were E\u*»nrd. ii^hiiK 
depressed by ihe need lo sell lines p” r a l [ > n ll i . , ^ , ' , “ 
nr .-lock -It CUI pncP5 and by ihe ‘ • Inulmiine asmuw* 
writing down of about 1130.000 in mij.i.im. 


expected. 


pari anu accessory distributor « • - . . . e ^. nl f, 

io.^de.xaiisfactoril,. EjSridg^reSd " th»? V 
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SSS; ?rSS mlnlinlw ihr effect on the group's fmprovemcnt to ^ rnaVker J A 

profit l:«i., si buwiess ii- beins made. gome To affect the yeai"s ^ 

The generator sot business has from .lhar. source..: 1 jj ^ 
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Take-over bids and mergers 

With Ihe sterling crisis causing nmuii iiiiortaiiny nn :iie 

stock marker, the short Bunk holiday week passed very tiinvlly 
for the bids and mergers seetor. The only new aridiiion io ihc 
accompanying table i.s W. W. Hall, the building maivrialy di>- 
iribiitors. which received a Il.Om. offer laie the previous Friday 
Srum George YVimpey. the civil engineering and hyu>ebu/]U/ng 
group. Wlmpoy's terms uf 35 p ca**h lor eauli Miare ir. Hall are 
recommended by the latter's Board. The bid is well on the* 
way to success since three directors of Hall haw agreed to accepi 
io respect of their shareholdings amounting to a limn 57 per cent, 
or the Hal! equity. 

The chairman of E. E. Jcnvnns has sent a letter !•■ .-.hare- 
holdcns urging them to reject the offers from I*enios fur each 
Jeavons’ share of 55 p cash or 50 p nuininal of Pent ns Cmivenilile 
Loan stock (currently valued in l he slock market at around n-ip » 
on the grounds that they undervalue ilu* compj»v‘> earninus 
and assets'. Jeavons has also an non need ‘mmlcsrly J»mvr proiits 
far the past year — although the chairman refers i«» iho.-o as 
‘■creditable” during a period or “severe economic rete^Miui " 
— and on a 50 per cent, rise in dr.-idc-ntl. Pento-. h-»we\er, :s 
apparently unimpressed, as it has responded by uranic .l«-a\ 
shareholders to accept its terms. The company has also siresscd 
that its cash alternative uf 53 p will cease lu he available .a any 
circumstances aTler next Monday (June 7 ». and That the whole 
offer will be allowed to lapse if. by ihui dale. Penh'.* nut 
received sufficient acceptance a to make it reasonably conlideni of 
gaining voting control. This uliiniaitini helped to up set the 
Jeavons' share price, which retreated from ."dip to dose the 
week at 48 p. 


market at di^v i./ the 8 -lp bid price, raising its stake to around 
35 per cent This has triggered a condition under the Take-over 
Code that U> ufier must be declared unconditional in the event 
of Sun Lile .aminy control of over 50 per cent, of the Ariagen 
equity. The utft.-r has been extended for a further two weeks. 


PRELIMINARY RESULTS 


\ aluv of Price Value 

Company bid per .Market before of bid 
bid f*v ^h.ire k price k bid t fin's l k 


Final 

Acc't’cc 

date 


Anthony 

CarriKiurc 

Aru^cn I'rupa. 
Ashbourne In vs. 
Assam Cons, 
liaird ttlimhl 
Bolands 

Brighton A ilove 
Stadium 

British- Anierirjii 
Tobacco _ 

Tobacco Sers. J *.|. 

Do. rji-r.i 
Brovica H'd”s. 
Horlrtn <M.) Prop. 

Clark 1 run 
Dares Fslin-*, 

East & V.tnI 
Inv. Tnis 1 
E. Sussev l.n^ru. 

First Fili-hnr\ I-.L 

nan (W. x\ j 

Hardman • : l:-.»s.l 
Jravun-. {!•-. M i 

Jeiinua 

Marshall (T]ki->.) 
Invests. 

Marshail'> Unit. 
VaybrouJi F/m/iv 

New Britlae tildes. 

New Ireland Assec. 
Peaeock Sas.ini 
Perak Ri'er 

Reetl tWm.l 
ltosehau--'h (n. 


Prices in pence unless nt/icrmce indicates. 

M 3 : 5 i S 3 " a.l Edbro (llldgs.) 


3 1 . 4 *d Sun Life — 
1 .S* lncenU\e Inv. S 3 .B 
0.3 Hampton Ts'L — 
l.Sd .-.:anbrc &.- Gin. — 
3 . 5 b Barrow Mling. — 
0 . 3 bd J. Coral — 


1 , 014 c Agreed merger — 


0 . 3 ; A. F. Bulgin 

:;.y*d Burton Group 
4 . 1 b Pritrte. Constm. 
l. 3 "d Tralnlgar Hue. 
l.S-'d Arbuthnot 

Latham 

!.!)d Aurora Hldgs. 
U.S 1 il J. D. liulcblsun 

U.K.) 

1 . 9 - C.eo. Wimpey 
u.S d Sea pa Grp. 

1. tib Penlos 

i.i 3 Camel i a Invs. 
4.3 H’m. Baird 


Company 

Alida Paekasing 
Allied Leather 
J. Billant 
Percy union 
John Bright 
Brig ray Group 
Brown Shipley 
Buckley's tfrewrj. 
Century Oils 
Church bury Ests. 
DarLmooth Inis. 
Jamas Dawson 
Estates & General 
Robert Farntvorlh 
Firm in & Sons 
Kayscr Bon dor 
LIUeshxIl 

Lindsay & Wilms. 
McNeill Group 
Mountvicw Csbi. 
NormiiDd Elee- 
W. E. Norton 
Parkland Textile 
Pentiand Inds. 
Plysn 
Rotaprint 

“The Times” Year. 
B S & W Whilclcy 
Wormalds Walker 
Young &- Co's Bwy 


Pre-tax pruril 

( i'UOl.f i 


Cain ill (is 7 Dividends * 

per share i pi | V r sh.n't* t Pi 


Alar. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Apr. 3 
Jan. 31 
Mar. 31 
Apr. 3 
Mar. 31 
Alar. 31 
Mur. 31 
Alar. 31 
DOC- 31 
Mai. 27 
Dec. 31 
Dec. 31 
Dec. *27 
Dec. 31 
Dec. 31 
Afar. 31 
Feb. 28 
Mar. 81 
Feb . 27 
DOC. 31 
Alar. 31 

Apr. 3 
Dec. 31 
Alar. 31 
Feb. 2 f 
Afar. 31 
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Z INTERIM STATEMENTS 


— Company 


Half-year 

to 


Pre-tax 

profil 


Interim • 
da-deads’ 


M'i'-d I 2 u 


W. of Eng. TsL — 
Croud are 
Holdings — 
Harconrt Irish 
Hldgs. — 

PAIPA fnsur. — 
Warren Plants. — 
Government of 
Malaysia — 
Fergsn. Secs. 2 S 5 
Patchier Inv. — 


Bertrams 
Brit- Petroleum 


Jessups 

Martin the Nwag 
AlcCorctuodaic 
A. J. Mills 
Northern Foods 



i IU 0 U ) 

|ii.*r t,h«re * i>i 

Mar. 2 S 

1 ML 

1 12 S) 

Nil 

1 0 . 75 1 

Mar. 31 

■ 20J2U0 : 

f 42 J.’l‘ 1 U 

— 

t — l 

Mar. 31 

1 36 

(lilt 

O 

Ml STj 

Mar. 31 

3 .U 1 M 

I 2 . 0 SI 7 ) 

■J J 

(:;.()• 

Feb. 2 S 

92 

CM ) 

t) 3 t» 

tu 3 ln 

Mar. 28 

1.149 

1 1,114 i 

9 !l 

< 1 sut* 

Mar. 3 1 

3 IS 

1 1 . 4 H 7 ) 

4 .H 

( 4 . 0 ) 

May 1 

3 _M 

( :I 7 ’J ) 

I i 

1 1 -it 

Mar. 31 

5 .S 3 S 

i 2 .ft« 4 i 

1 n 

1 1 <M 



S-cond Sri-!li.!i 

or; 

7 n 

S 5 

3 S . 9 Scot. Inv. Tst. — 


Inv. Trust 

Slim land (ft.) 

.v.l-il 

47 
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3 > d Pnlvaram — 

f the 
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•nj 

•■'7 

S 3 

• 2 . 9 * Falrzone — 
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iit 

■111 
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-»• in 
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* All 1 : offer. 

h i_.i 

■It .•!; 

ernamv 

Invests. — 

c l\irti:il bid. d For capital 


i r iguren m pareiimesea an.- mi n’n *.■*! i-t..-.-.. . 

Dividends shown net except where nthvrww suit'd. 

* Adjusted for any intervening scrip issue. • Net. + cro.-s 
J Net income — for 3 months *• Nei iiadinv prot. 1. l.nsA. 


= Offers for sale, placings and introductions 


Artagcn equitj 1 , has been purchasing further shares in ihi- ^r»ek 


.nol alrwtli Siviu. v Combined market capil.'iisalion. f D 3 te on which 
scheme i.-. peeled io become operative. g Based on 4 - 6 - 76 . 
Based on :;-».- 7 » 1 At su-pensj.jn. ,• Bid. 


Dehenhams: Placing £ 7 . 752.000 new 11 per cent, i-nnvrriihle 
unsecured loan stuck 1993-98 at par. 

Sunderland anil South Shields Water: Oiler f‘»r sale by lender 
£ 3 ra. 8 per cent. Redeem able Preference slock 1981 at 
£ 97.50 per cent, minimum price. 


BIOS AND DEALS 


r..va J ! a . 

r^nrr** 

Ta;: 


Fitzroy scheme to reduce borrowings 



BASK OF NEW SOUTH WALES , 

29 THREA3DNEEDLE STREET : . LONDON, ECiR'tfBA.; 

- - ; Telephone: 0£-588 ;4020' V’;- 

NEW SHARE ISSUE • 

- The Beard of The Bank of New Sputh Wales* 
Sydney, has announced; .that it would submit -for- 
approval, of- the pfoprietora .at a special meeting, on 
August: 13^ “a proposal that the '.capital of - the bank , 
be increased* by 8.A2S200,0<» to 8 A135, 700.800 by ihfe- 
issue Of *J4aBQ,<W0.:8A2.-stwreii-et, a -premium -,of t >. 
SALSO^ffir share: r ‘_ - " -.: ; ^ ... - -• 

. . . It would recorameiid . thht -.13,433,1152 of the., new 
shafes Tje,.affered in the proprietors lit the proportion 
ofone hew ^hareTqr every Tour shares sa an ding in - 
each account :ih . the .‘name -of each 'proprietor on each 
separate Share register 'ftractidns beine disregarded i - 
and that thfr balance, of 666,888 new-«!hares bc offered 


share> on siifch' pasis'-of years di- Service .and. Seniority 
as tbe- directors sbaH deterihlne. : The ^directors 
expect- to at least-maintain-a ;divideDd,oC^4 per cent 
pj. op. the increased capital: The new spares would 
rank for dividends declared subsequent September 
30. 1976. - v * 


'If the* proposals -are approved by the 7 p id prieto rs on 
August J3 it is e^cpected-.ihat ehtjtleinenls will be 
notified _jibout_ Septemhisr :27. "and =that . the closing 
date for acceptances will be November .5. Duly 
completed: tranrferkj received Up to 5 p.m. oh 'August 
- 31.wJff'he registered before. new share entitlements 
are determined. . ‘ -. 

: The proposals' are subjeetto-sueb consents as may 
be required by adthbritieis/ljQ New Zealand and the 
Ututed -.Kingdom. .7. : . . 







ft is "good to rememberthat most people live 
their lives untouched by. any'form oT cancer. 

Butas.aff too rnany.jare aWarei cancsr is 
something that citst^ftsshabow far beyond 
those it directly'aff^cfe ThaUs why so" many 

people think it right to jifeip'.tfte urgent work of 

the imperial Cancer.Besearch Fund. ■ 

From durdiscoveniw' in thepast has come 
much of. today's hope forsuff erers. To go 
forward with our research forfuiure 
alieviaiion, v/e ask your help in the present. 



ptfais * 


- . - Jbsmj«t(at)oraibrr?s artirawi j inn fit-ids 

IMPERIAL 
CANCER RESEARCH 

Z ' Donatipftsiiinttf'niosl grstef ^ ity ret ei'.-Kf ,) 

77»iAwei f s Sweiaiv. Room f yr.s.'.-fiO, So x ";r3. . ' ^ 


Shareholders in Fitzroy Invest- 
ment, an investment holding 
company, will be asked to approve 
a proposal to sell live subsidies 
in (he Column Group for £!, or 
face the alternate e of liquida- 
tion. . A meeting 10 approve the 
scheme will be held on June 23 . 

In a circular to shareholders, 
the chairman uf Fit/.roy. Mr. D. D. 
Morgan, explains I hat if borrow- 
ings cannot be reduced the Board 
sees . no alternative bui liquida- 
tion. If the proposals go through., 
borrowings of £ 1 ) 50,000 will pass 
on to Col man. which already has 
a holding approaching 32 per 
cent, in' Fitzroy. 

After the sale, if it is approved, 
FiUroy's borrowings will he re- 
duced to below £ 332 . 000 , compared 
with bank facilities of £ 384 , 250 . 
On. the same assumption, the 
group will show a loss of £ 105,000 
for the half year ending Decem- 
ber 31 , 1975 . against a deficit af 
£ 268,930 in the corresponding 
period. Under the terms or the 
deal certain subsidiaries will not 
■lae included from July 1 . 1075 . 

The Filzroy subsidiaries in ques- 
tion make up the building and 
development division, the com- 
panies operating in Israel, a long 
leasehold . property in Kent and 
.the holdings. In listed securities. 
After the deal, Fitzroy will be 
left with the industrial imeress, 
including Fitzroy Investment I In- 
dustrial Group) and the Graysim 
retail marketing division. 

A spokesma nfor the Co I man 
interests, which are private, said 
yesterday... that the reasons for 
taking on the Fitzroy liabilities 
are threefold: to see the value 
x>f -the investment recover; to 
avoid being associated with a 
failure; and to help the 250 em- 
ployees involved. 

The statement says that "The 
reconstituted group, although 
much smaller, will be much more 
viable and better placed to take 
advantage of opportunities for ex- 
pansion." 

Certain directors of certain sub- 
sidiaries of Fitzroy have granted 
options lu Colman Consolidated 
Properties to purchase up to 
1237,750 shares of Fitzroy ( 5.74 
per cent, of the capital) at 5 p 
: per share, exerclsab)e at any 
time within 12 monlbs of the 
grant of the options. Fitzroy 
closed lip better last night at 
5 >p. 

, BTR BUYING 
U.S. COMPANY 

- BTR has sigivd definitive 
agree men uT for the acquisition of 
SW Industries Ine. of Providence, 
R.L, U.S. .Terms are 542 per share 
cash and Bank of England and 
Treasury, approval has been re- 
ceived. • " 

A two-thirds SW stockholder 
-approval is required, for which 
purpose a meeting is to be held 
on July 8. Subject to approval, 
completion is scheduled for the 
following day. 

NO PROBES 

Mrs. Shirley Williams, Secretary 
of Stale for Prices and Consumer 
Protection has decided not lo 
refer the f I (lowing proposed 
mergers to the Monopolies and 
Mergers Commission. 

Sea pa Group and Thomas Hard- 
man and Sons; William Baird and 
Thomas Marshall (Investments); 
Croud ace Holdings and Maybraok 
Properties; Generate Occidentale 
SA and Cavenhara and Generale 
AJimentaire SA; Cbenderoh Elec- 
tricity (Malaysia) SDN BHD and 
Perak River Hydro-Electric Povwr. 

CHARLES WADE 

The managing director of 
Charles Wade, Mr. J. R. Richards, 
has written lo -shareholders, 
strongly recommending then), 
along with Ms directors and 
advisers, to accept Derby and' Co.’s 
1 offer for the 30 per eeni. of the 
,i£ combined equity; ’capital they do 
hoi already own. 

• Derby is offering top in eash for 
each Ordinary and "B" iihare and 
80p In cash for each Preference 
share. 

in his letter, Mr. Richards 


refers lo the need fnr ?Mr.i work- 
ing eapilal and points out that in 
the pasi Derh> lu> Miiipnried 
Wade by both durantei-mc a 
bank facility and maintaining an 
additional loan farililx r.f 
£350.00(1. 

Wade did not pa\ a dixidend 
on the Oldman, and “B” .-hares 
last year and .Mi. Richards writes 
that shareholders “cannot be 
given any assurance as (0 ifie 
likelihood of your Board be inv 
able 10 recommend the payment 
of a dividend in rasped of the 
current year.” 

PREMIER OIL 
PURCHASE 

Premier Consolidated Oilfields 
has purchased from Ha ram be its 
wholly owned subsidiary Pa ram be 
Oil and Gas Opt- rations which 
owns gas mnduchon and explora- 
tion interests in Italy and the 
US., 

The agreement provides for the 
purchase of the capital for a 
nominal sum and an advance nr 
£390.000 ]n discharge outstanding 
liabilities. After discharging 
these liabilities and taking into 
account Pa ram he Oil's tangible 
assets. Premier’': investment will 
amount to approximately flzu.fliNi. 

Premier estimates that its share 
of development costs in Italy will 
amount to £250,0U0 over the nexi 
two years. 

Parswrae has a rcx'ersionarj’ 
right to 20 per cent, of Premier’s 
main Italian interests under cer- 
tain circumstances. The transac- 
tion is subject 10 tlir* approval of 
Parambc shareholders. 

ASSOCIATES DEALS 

Joseph Sebag has bought 27.500 
Lonrho at between 79}p and 82p 
on behalf of associates of 'Gulf 
Internationa] (U.K.). 

Robert Fleming slates that an 
associate of International Com- 


bustion ( llldgs.) purchased on 
June 2 }n 11011 -hares ai Sp. 

Cazenovi- .m*: G». Jus hnushi 
ftOlMMM) Arisen Priiprrlics at 54p 
on behalf nf Sun Life Assurance 
Society. 

FNFC sells 

Fairview 

interest 

In s deal worth around £lm. 
;:l market values. First National 
Finance Corpora (ion. the secon- 
dary hanking gro-;p which h.is 
received large support loans from 
I he lug banks* ” lifeboat." has >ofd 
ofi irs one-iifih stake m Fairview 
Estates. 

I; was announced Inst nighi 
that the group xx;is selling its 
hoiding of 2.17m. shares te F«ir- 
xicxx 10 a number of institutional 
purchasers through a placing 
arranged by stockbrokers Hender- 
son and Crnsthwaite. 

The move is in line with F.NFC’s 
policy of streamlining its business 
by cutting back inlere-g.- includ- 
ing those in properly and invest- 
ment and con centra Ling on the 
consumer finance side. Last night 
Fair.iev. shares closed lp up at 
52|i. while those of FNFC Here 
unchanged at 2p. 

SUN LIFE REPLIES 

Dix’idend increases forecast by 
A r Logon Properties in defence of 
l lie S4p cash bid from Sun Lire 
A-surancc are ” based on pro- 
ji-cied profits which, given the 
number of assumptions, can only 
add to the conjeciure at this 
stacc.” -.ays Mr. Philip Walker, 
chairman Qf Sun Life. The Arta- 
uen Board has forecast increases 
for both 1970 and 19n. in the 
second year more than doubling 


the present rate. 

Mr. Walkers comments come 
in 3 letter to dharehnlders ex- 
plaining that due to Sun Lire's 
market acquisitions the bid. be- 
cause of Take-over Code rules, 
would now become unconditional 
once Sun LiTe gains more than 50 
per cent, or Artacen shares. 

Artagen shareholders "should 
consider what might be the price 
of your shares m rhe absence of 
our offer." writes Mr. Walker. Ho 
con nr ms that the Office of Fair 
Trading will not. on present in- 
formation. refer the bid to the 
Monopolies Commision. 

Closing date for the offer is 
now 3 p.m. nn June 18. 

VOUGHAL CARPETS 

Yoiigliai Carpets has purchased 
the Tycor factory * n Waterford 
from J. and L. Good body for 
£400.000 cash. 

The acquisition is designed to 
expand its spinning division’s 
capacity for yarn production In 
197G. 

CAKEBREAD ROBEY 

Mr. H. G. S. Groves has acquired 
a further 4.500 Ordinary shares in 
Cakebread Robey, bringing his 
total heueficicl interest to 110,500 
shares. 


Points from the accounts and Sunt? man I ’if 

th t' Chairman. Mr. C. J(. Purity. 


★ Net profit before tax £1.410,647 (£1,093.100). 
Total dividend equivalent to 4.S7260p per 
share— maximum permitted. 

Jr Capitalisation issue of one-for-two 
— approved at A.G.M. 4ih June. 

ic Export sales increased over 1974. 

it Sales for first three months of 1976 up 43% 
over same period last year. 



Issued by Caienove & Co. on behalf of 
Kiln Products Limited 

RECOMMENDED OFFER 


KILN PRODUCTS LIMITED 

( Incorporated in the Republic of South Africa) 

for 

THE SOUTH WEST AFRICA 
COMPANY, LIMITED 

(Incorporated in England) 

By the closing date of the Offer made by 
Cazenove fit Co. on behalf of KDn Products 
Limited’ ("Kiln”) to acquire the whole of ihe 
issued share capital of The Sourh West Africa 
Company. Limited {"SWACO"), acceptances had 
been received in respect of 2.052,827 shares in 
SWACO, representing 96.5 per cent, of the 
issued share capital. Acceptors in respect of 
1 ,785,834 shares in SWACO elected for the Share 
Alternative. Kiln held no shares in SWACO 
before the Offer period and has not acquired or 
agreed to acquire any such shares during the 
Offer period. 

The Offer, which became unconditional as 
to acceptances on 28th May, 1 976, is now fully 
unconditional. In due course it is the intention 
of Kiln to exercise the powers conferred by 
Section 209 of the Companies Act 1 948 to acquire 
compulsorily any outstanding shares in SWACO. 
In the meantime, the Offer will remain open for 
acceptance. 

Cheques for the Cash Consideration or. in 
the case of shareholders who elected for the Share 
Alternative, definitive certificates for the shares in 
Kiln will be despatched on 17th June 1976. 

5th June 1976 

A duly authorised committee of the Board of Kiln has taken 
all reasonable core ta ensure that the facts slated in this 
advertisement are fair and accurate and the Director: 
jointly and severalty accept responsibility accordingly. 


The Coates Group 
of Companies 

Mr. J. B. M. Coates reports 




1975 

1974 

Turnover 

£55.975 m 

£53.3:25 m 

Group Profit before tax 

£6.29S m 

£7.£i99 m 

Earnings per Share 

6.1p 

8.2p 

Dividends (net) per Share 

l.S922Bp 

1 .77320p 



The steep fall in demand occasioned by destocking was exhausted 
progressively from July onwards, but orders in the home market were 
still erratic until the turn of the year when a more consistent pattern 
of demand established itself. 

Export demand has been better, especially in the Resin Division, but 
even at the end of the year, demand from the overseas companies was 
still weak, partly as a result of destocking and partly due to varying 
local circumstances. 

During 1975 Group liquid funds increased by almost £2.6 million and 
this reflects the success of measures taken to regain liquidity. 

The home market outlook for 1976 is much better than a year ago. In 
addition, prospects have been enhanced by several technological 
improvements. 

The prospects vary considerably in overseas territories, but overall 
some improvement in aggregate profitability is expected, although less 
marked than in the home market. 

In overseas territories, the impact of inflation and exchange control 
has required us to consider each territory as an entity in itself and to 
limit investment to that which can be financed locally or by borrowing 
from internal sources. This will ultimately curtail expansion In many 
areas without Government support 

During the year the value of Group capital expenditure incurred on 
plant machinery and buildings amounted to £2.15 million. With the 
improvement in liquidity, it is proposed to increase investment commit- 
ments, more particularly in the United Kingdom during 1976 and the 
first part of 1977. 


/nited Kingdom during 1976 and the 


Coates Brothers & Company Ltd 

• Head Office: Easton Street, London. WClX ODF 
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prime rate rise 


BY OUR WALL STREET CORRESPONDENT 

OTHER MARKETS 


NEff YORK. June 4. 


STOCKS DECLINED moderately 
following; an incre;i'it‘ in ihe prime 
interest rate from 7 to 7J per 
cent, by some major backs. 

The market showed no apparent 
reaction to the 0.3 per cenL rise 
in the U.S. Wholesale Price index 
in Slay. In April the index had 
risen n.S per cent. 

Ai 2 p.m. the Dow Jones Indus- 
trial Average had fallen back 6.63 


Bruxelles-Lain be rL Snfina. Co be pa. HO.VG KONG — Down again in 
Astrniennc, Vlcillc Montague. light trading. 


Union illiniere. Hoboken. Gib- 
InniHBm. and Tabacofina eased. 

Petrofina yielded B.Frs.lO to 

Prices turned down on Canadian iV n_i „ to SHKlB.kO, Hong Kong Electric 

markets in marir-rat* irariinv swii/iUitiAAU — Lrregu.ar. out 3 r»nta tn tHk'l fln ■>•><< u«<ir Kanp 


Canada lower 


Hong Kong Bank fell 50 cents 
to SHK17.U0, Hong Kong Land 25 
cents to SHK6.75. Jardlne 50 cents 


- moderate trading .. 
yesterday. At noon Base Metals te n «7 S SE, er - 
had put on 0.13 to 89.13 and 


Bally Hid. improved Sw.Frs.20 
Utilities hod risen 0.07 to 143 Tb 3~ to 1 '3 80 whlle iUi registered stock 


Closing prices and market 
reports were not available 
for this edition. 



5 cents to SHK4.0Q and Hong Kong 
and Kowloon Wharf down 20 cents 
to SHK 16.10. 

Turnover totalled SHK23.S2m. 


0 — Prices continued their 
the opening, reflect- 
Government announce- 

. . , . - selling. rnent that the country’s GNP rose 

shares— it* smelting capacity was GERMANY — Predominantly 3- 1 per cent in the fiscal year 
, n -,_. . . .. nearly paralysed with 7.000 higher but clo*in" nrices were 1975 - 

to 9h#.l t in Jieht trading. \olume, emolnvees idle thrauch a labour a j? aer . DUl ciosui, pnces> were 
at 10.54m. shares, was down 2.36m. dhSSe B 3 lab0Ur of r te " <*<>*" on the highest levels 

ZJTSSSL^^J^SS *%Sh£ 2 rS a Sf k &Sl£ ind ~ 

by about 2-to-l. The NYSE a5 J2& ™ 

In higher Banks, Commerzbank 


Common index dropped steadily Foods.*' Electricals ‘and "Aletallur- 


lo show a 3' 
by 2 p.m. 


cents loss at 352.95 


rose DM1 to_ 1S7.50, 

AMSTERDAM — Generally jgJJ 10 ,o to and 

weaker in quiet dealings ahead — 

of the long week-end. 

Royal Dutch dropped FlsJl.l to 
128.7 and other Dutch Inter- 


Dresdner 

Deutsche 


Towards the close, however, 
profit-taking in Motors. Electricals 
and some “ blue chips " pushed 
the market to reverse and the 
New SE Index closed 0.53 down 
at 351.14. Volume totalled 4.50m. 
shares. 

JOHANNESBURG — Golds were 
generally harder, although some 


gicals fell- while Banks. Construc- 

. lions and Oils were irregular. 

Massey-Fcrgnson fell SU to 
S27J. despite higher earnings, 
while IBM slipped $12 to 5234 J 
and Digital Equipment 31] to 

$!56i. 

Merck and Co. pave up Sl{ to nationals also eased with Akzo, 

S66j. Alcan Aluminum $2 to 8251, up (U at Fls.41.3, an exception. 

Kaiser Aluminum and Chemical VMF. Heineken. Naarden and 
SI to 336. Warner-Lambert $1{ to Van Ommeren were major losses 
$38 i. American Broadcasting SI to elsewhere. Delhi, Fokker and Shipping firmer. 

S30J and Teledyne SI 4 to $57), Gist were leaders to rise against MILAN — Weaker again in quiet 
On the advance, however, were the trend- trading. A late rally pared final 

Bidova Watch. up SU to S102, and BRUSSELS — Mainly lower but losses to an average 5 per cent. 

Corning Glass. S2J ahead at $731. with little price movement in IBP. Ranca Commercial* and 

Prices on the American Stock moderately-active trading on the Motta were among the few 

Exchange declined in light last day of the Account gainers. 

trading, th index slipping 0.28 to 'fraction. Electrobei. Ebes. VIENNA — Semperit gained, but 

102.62. Turnover was 1321m, Sotvay. lessenderlo, Finoutrenier Vcitscher Magnesit fell. Banks stocks rose with Hamer sit* v 

shares f 1.32m. >. and CBR ended higher, while neglected. 4 cents to SA2.04. 


Electricals and Chemicals were iff 11 .® 5 were c ' 0S€t ^ below their 
mixed but Motors aJl gained “t ... . . . 

"round Initial cams were prompted by 

° COPENHAGEN — Banks. Ship. e °' d ,5x ’ but 

pings. Communications and Com- overseas buying was 

"'nsiin ad 'R, t1 n C ki i n.r u AUSTRALIA — Mainly firm with 

° an k |n t>' Industnals, selective interest in Minnie and 
Industrial stocks. 


OVERSEAS SHARE 

NEW YORK 


Stock 


Juno 

S 


AW ml tMttt _l 

AiMrwuifrai'h ... 
Vt-inn Ulcitte. 
■Ur Product* ......I 

Alien — —1 

AicnnAl huuiuudi! 

Hu*. 

AIJtfRbwiy Ldlm. 
AII«Sln4iy Power 
Allied CkurniicaL. 
Allied 

■Uli» Chalmers ... 

\ ItULX 


431ft 

9 

24ie 
79 U 
291a 
27)8 
637ft 
3612 
18 
367 a 

467b 
20J4 
68 J# 


June 

2 


43 

9 

24 V, 
701* 

29 is 
271* 
63 
363* 
18 
36I 3 
467 a 
203, 
673* 


Amerada Hen* | 

Aiuvr. Airlines—! 
Amur. Umuil»....i 
Vmtr. broadcast . 1 

Amer. Cm _.| 

Amer. CynaamutJ 
Aaitr. Eta. 1 . Puhti 
Anwrieli Kxprem 
.tnwrJinm“ Prod! 
i\iYi<T. llnli>»L.| 

Amw. Slot or* i 

Amer. Xnt. li**^ 
.Vi ner. Stain bud.. 
Apiiuirnu Mure!.! 
Amur. Tel. 4 Tel. 
.IMF.. .1 

■VilllK'i I 

AlWUMUl* ..... — ! 
A unbar HmHrin£:.i 
Autimbor iluncii.j 
.tniu-i steel 

lumen* Oil \ 


2 H? 

137ft 

40 

313* 

331ft 

24 | 
2 Ik 
35 I 

3 i M l 

51a I 
36Ss r 

25 

287a ! 
641? 
187g 
7>« 
24 
29fft 
291* 
301ft 
E5 
IS 


211 * 

137 B 

40 

32 

33) a 

241* 

21iS 

35ia 

33ift 

8 

5U 

363* 

255r 

287ft 

541, 

19'ft 

71, 

241g 

287ft 

30)4 

-30ie 

25>s 

161ft 


Slock 


June 

3 


Asarco 

V-IiIhh'I Oil ! 29 

All. Richfield ! ]007| 


Golds were strong. Emperor 
rose 5 cents to 55 and GMK 1 cent 
to 41. 

Market leader BHF rose fi cents 
to SA7.70 while CSR added 
cents to $A4.5S'. 

Among Mines. devaJuation-orone 


up 


h.7. S^. ALL COMMON. 


Rises and Falls 


YORK —DOW JONES 


Iliac 

I 


Mny ; liny 


Mur 

£4' 


1976 


.■4 1 nn o »Dpl l* r," n 


June 

.June' June 
L I 

llftl 

a : 

l“ie 

l*nmTni'ltii- 1.841 l';._b50 

Htab ! L ii* 

Di'wn— 716 riante— 475 

62.28 

63. SS 55.16: 

aa.51 

56.20 | 37.06 

Aii« H i"fi+— 66 Suit l/i*-- 43 


H»sh 


Low 


Uiali 


In-limm*!*. 273.8C S7S.33S72.IS 975.2S 385.67 968.63 I.Oll.iiS 
• , .2J/4. 

Hom-llon. 1 . 72.24.72.15 72.28 72.20 ' 72.36 72.38 1 


Tnin«|»rt .... 215.23213.99 '•= 15.44 .212.36 -211.86 212.02 

I 

(Mtitlitt ; 05.70 85.00 85.28 05.26 1 04.93 ' 


04.801 


3.50 I 
I 

220.91 
11-5. [ 
91.90 . 


866.71 

l&l» 

69.11 

(2<li 

175.69 

.eni 

94.80 


1051.70- 4U2 
11/1/73. .S/7/32. 


279.18 

7/2/69. 

163.32 


18.23 

fti»-52l 

10.58 


lVdms vol 
IWT. ; 


(26/6) 'uDA-flS ) 1 f2t'4 .42) 


19.900,16.120:13.880 ;iE.B60 .16.310 116,760 1 — 




Ind. dir. peld % 


May 2D ; May 21 


May 14 


3.89 


3.80 


3.71 


T«r apt) (ai/prox.) 


4.61 






June 

| 1 4 

Pru- 
. rtoft" 

' 1575 j 1976 

High 1 Low 

STANDARD A2TD POORS 




[ Australia <«• 4«.14 
Belpinm ■&> 99J7 

465.03 

472.91 J J4c J2 
/12/3i - iM. 

1 ; ■ 1 5 ; ! 

: Juno ' 'Inne June 1 Mnv : Kay 1 May I 
! 3 2 I 1 • 24 • 27 ! 26 ; 

1876 

ISitwe rerapUnrTn 


fr S* ‘ <*•€• 

Hi^ti 

low ' High i ton 



-S.bi 1 iO.'ji 

Mnduutrul* 112.56112.70 112.28 .112.68 ; 11 1.74 1 1 1.72 ] 

fCt>i*ipv»it r 100. 13 100.22 39.85 100. IE 99.38 98.54! 

1 , ‘ ' 

lld.o? 

24/5- 

103.51 

,5'4. 

lL'Lb4 ! 134-34 : 3.52 

•-/Ii ' U/W73j aO.-b.3C. 

90.90 1 120.24 4.40 

i-0/l, UII/1/7J. ;l.« l3 S, 

Gorman v< * 7c3.» 

Holland Sj.I 

iu.5 

?i.6 

t5 5i ; 

P31.7 : 7.V.y 
ilJ-3) 

!«.* C.\ 

‘ 



.j-2' • 

| June - Alny 2« 

. May 19 

T w ft--- iftnprovi 



• 17.3' 1+ • t . 

Ind. iliv- yield * J 3.46 3.49 

3.42 

3.64 

Japan'- '.-u iol.U 

Siu^npore* u 


1 2S'5 

Inil. P/K Ifftim 1 13.59 13.42 

! 13 - 73 

11.28 


' ctil.i? 

■3>. 'SI, 

tj .n-r. UmitiI v:i-ht 5.86 5.90 

; 5.85 . 

5.91 J 


2T-r. 16 J54.0? 

».?-2i 'i'll 


M0KTEEAL 


June June 


June 

t 


II* v |- 
ot 


Ki4 


Uicti 


ln'lir>in*l 

C»mt»ne.t 


201.65 201.70 201.52 '200.99 
■194.63 134.96 135.02 134.48 


207.33 

199.79 


(19/iv | 1/5.62 
(20ftn ! 173.6? 


TORONTO ln.luncrir .1 :181.ES 


JOHANNESBURG 

Gold 

lodtutnalft 


214.0 

211.6 


214.3 -2B3.T 

211.8 |211.2 


1 190.55 

197.43 

l2urn 

175. El 


H 

ICI 

226./ 

iKjSi 



1 

ICI 

216.0 

<2LW 


Esq 

H 


Jane 

4 


Pre- 

rtouD 


Wi»j 

Hlyb 


I <176 

L/ - *ir 


91.16 


Spain y:»' 90.74 
Sweden «c- 4*2. «i | 46L60 
SwiW'rl'd:- 275J : 276 3 ! 


lo0.i-> :j.4> 
.7 oi Mr 
a’i'-.Jp : «vJ5 
,10V. I?/1 

i):.b . r S.i 


lattices jnd base dates (ail base values 
in« except NYSE All Ommon— 
Sn, and Standards and Pnnrs 10 
i*l Sidney All Ora. fbi Beluian 
SE 31,'12-S'. (di COPcnbaceD SE l-U7\t 
ici Pjhs Utiur^e 1961. in Cnmmr>r!:bani 
D-'wmber. 193a. ibj Amsierdum 
dusinaJ i»7ii. *hi Raiuc Sin* f’-ms 
31/7.64. iki Milan */|/7S im: Tuiry 
Nuw SE 4.a-RS. (nl Srrall5 Timi-« 
rp» Mjftr.d SE 31/12/74 10) Siocthni 

Industrial': 1/1/36. »rl Swiss Baoli Cnra 
H.-12-38. (ui Unarailabte. - Excludinu 
bonds. ■ 425 inrtnsinala. t 423 inds . 
uni 111 os and 2.1 Rails. fc» Closed 


3<l 


F.T. CROSSWORD PUZZLE No. 3.097 


.1 price o) Ci ici/l be given to each of the senders of the first 
three correct solutions opened. Solutions must be received b// 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times. 10 . Cannon 
Street . London. EC4P 4BY. 1 Vinners and solution will be given 
next Saturday. 

Name 


Address 



ACROSS 

1 Professions suinnmn Gilbert 
and Sullivan initially iS> 

5 Propusal for chance of place 
tfi> 

9 Could a skeleton staff be so 
work-shy? t4. 4) 

ll> Insensibility of Proust trans- 
la Linn fS» 

11 Perfect nne way to become a 
dreamer (S) 

12 Girl writes hymn of praise 
(fii 

14 Almost in reasonable condi- 
tion (6. 4> 


himself 


6 Gets the better of open-air 
drama. < S i 

7 Carrier introducing 
to foreign trader i8’i 

S As a rule no marines have 
friend tS> 

13 Dram3iic skill employed by 
IS? tl0> - 

15 Comprehensive job fnr road- 
man (S> 

16 Give awjy what stranger had 
for dinner (Si 

17 David was strange to list as 
MP (Si 

19 Dreamy wca\er 
base . . . ifil 


joes to 


15 Fioneer transporter finds 

cuthedral a lung way to travel 20 . . . except when 
(5.5) French minor <6) 

22 Archdeacon enters cathedral 21 Speaker got at between 


there’s a 


two 


in equable fashion (6) 

2.1 Ship in a gluss tSi 

24 Emphatic type of European 
(6) 

25 Abuse that might rattle ilia 
tS> 

20 Oxford exam eets on one’s 
nerves so they say ifi> 

27 Spray article attached to skin- 
flint t S i 

DOWN 

1 .Man of rank js a clock- 
watcher t6> 

2 He yearns to he more exten- 
sive! tS) 

3 Result of eavesdropping in 
winter <8l 

4 Current flow — but not of oil 
t4. 6) 


alternatives 1 6 1 
SOLUTION TO PUZZLE 
No. 3.096 



SOLUTION AND WINNERS OF 
PUZZLE No. 3.092 
Following are the winners of 
last Saturday's prize puzzle. 

Mrs. D. W. Martin. Apartment 
52. I rue de Chiiion. 1820 Ter- 
ritet. Switzerland. 

Mr. G. H. Robinson, No. 1 
Wreaths Cortage, Covcorse. 
Kilfoean. South wick Rnad. Dum- 
Iries DG2 8AU. 

Mrs. D. Snulh, Glcncairn. 
Lni'hy Terrace, Blairgowrie, 
Perlhshire. 


SQSBSH HHHEBBEIB 
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RACfNG 


BY DOMINSC WSGAN 



for easy 



THERE ARE few nippier hull, the winner of this event 
English-trained fillies than in 1975 an extremely formid 
Virginia Wade, who is one of able opponent. Nevertheless 
the quickest sprinters in train- she is improving jil the time 

ing out of tbe stalls. I expect and f think she may just hold 

her to make all tbe running in off the ‘Epsom cult who has 

the William Hills Sprint t’J.Wii since disappointed ;:i a handicap 

at Epsom to-day. at York 

Virginia Wade, owned by Mr. Before i he sprim. many race- 
jams Astaire, a director of goers will happn;. see ;ha 
William Hill, performed her remarkable veteran. Knockrne 


career's best last time out when 
defying 9 si. 4 lb. in Ihe 


EPSOM 

1.50 — River Ifcuhani' 
125 — Merry Kerry 
3.00 — Virginia Watlc 
3.35 — Running Account 
4.10 — Lillie Tern" * 
■4.45— Sweet Lad 

C.AT7ERICK 
1.30 — Greys toke Pillar 
2.05— Balita 
2.40 — Master Giiari 
HAY DOCK 

1.45 — Prince Hen ham 
2.13 — Record Token 

2.45 — State Occasion 
3.15 — Phil mam ie 

3.45 — Jane's Joker 
4.43 — Belfalas** 


reappear fur the hrst time in 
two years on a Sr lish course. 
Major Victor McCab-jont’s eight 
year-oid carries »n;i weight o 
9 sj. j? |h m ihe Dunians Hand; 
cap 1 2.25 1 . 

A It hough he seems, •jure tn give 
a ^ood acrnimi of himself here 1 
c hall h-> nioro than -surprised i 
Knockrne proves u;-. to giving 
2b lb m Lo Vii gl-i m :l*s stable 
companion iferri/ F-'rrg 

l.cstvr Piggo'i. -tho partners 
Merry K^ny. hisvi scons like l 
In he on the mar! - with Rtrcr 
Hennntn in :V opener, ih 
Egmonl Selling Suike- ll.5fl» 
and Street Lad. v.-ho has only 
Mr. Hic.in-- to ->?at in the 
A bill cad Stakes (4.-5 1. 

•me race which l cannot see 
Figgoti landing ih« Downs 
HjRriicap <4.10*. Here the 
Hivhosji if Norfolk’- progressive 
filly Lillie Tern -.ih'iuld provide 
ihe an -wi-r 

Ko/ the first ■inn* since 195R 
ilu- French -.chie' ed the Derby 
Onks- doiihie when Pawneese 
obliged at Epsom ; e-ierday. Yves 
St.-.Mariin’s mount look up the 
running after quarter oT 
milt- in the ?50.0i»o m the winner 


Ladbroke Club Handicap over 
to-day's course and distance on 
April 22. 

Sent on after a furlong, she Oaks, and proceeded to toy with 
kept on determined iy to beat the home trained contingent, 
the older Gallico. 10 whom she At the line Mr. D.-.nief Wildon- 
was conceding IS lb. by a tern’s filly, who clocked the 
length, with Le Vip.gf-hui;. fastest time for she race since 
receiving a pound, another two 1934. had five lengths to spare 
and a half length' away in third over Roses fur th<* Stars — a dif 


place. 

On II lb -.corse terms Vir- 
ginia Wade will find Le Ving;- 


lanve which could well have 
been dun bled had ihe French 
> h an; pi on jockey v. i-,hed. 


af- 


1 1 . . * i 


> I .ilrtU < 


■ I.0fl0> 
'LOMfl' 


SPAIN 9 

June J 

\.-iftnd 

Banco L»wa 
r.amn Hilbao 
>;anv" .\il»'iuco 
Han-." Cvniral 
Banc-ie ■ 2 J» ' . 

Banm Evfun.ir 
Hanon Uoml 

Hanoi Oran. i-l a 
Bjnn/ Hi -inn./ 

Hanoi Therl-:-' . 
Indoban . . 

Bano* Ind- Ca». 

Banc” Mercann! 

Banco OccMunial ,. ■ 
Bancn P«3Ula7 .. 
Banco Santander 'CTO 
Banco Urcuiljo • I.W.- 

Banco Vizcaya 

Banco Zara^ozann . 

HanKuniun 

Banu' Andaluoa 
All*** Hnrn.» 
nalHj'vk IVilnn . 

etc 

Imtiobanii 
E l. \ramn.-,- 
E'pnnula .Tn- 1 .. . . 

F.vpl Ri- T'n-.j 
rc'i< •l.fli'u* . . 

i-nn-3 il.n.iii- 
hlURHUM > » 
InifliiiiiK Vrv'i..-. 
iai. Pnvicii •' 
nm-» VcJaf.iu.: 
Ridr'h . . ’. 
Iburducrj 


217 

545 


- 1 
— 29 


5.3 

35 : 

507 

515 

753 

4S2 


- i 

- a 
-10 
* 5 


M-1..T IVri-.n 

’ 'I.TI'J 

I’ji-. lcrj • Ki hii:h j 
l-.-tr.-l.n--r 

I'-'lr..! 

-iarri . FMpaRr.i 
'-nio- >■ 


539 

410 

425 

805 

456 

515 

813 


T-'lvf-.luC- 
■' ■'« .1 II— 

'I n*>.l« , T 

-u RI.-, 
i ni-ii. y r- 
t rl . 1 • . . 


243 

U4 

J73 

25.1 

53bJO 

205 

Vt 

2V) 

IW 

375 

375J0 

107 

sn 

307 


- 4 JO 

- 7J0 

- 3 


+ 250 
- 1 


- 1 


. -ilM • 


ft IB 
£32 
353 

IM 
IZb 
•& 3 

ua 

127 

207 

270 

US 

11} 

344 

K4 

335 

251 

ITh 

05558 


- 9 

- 5 

- 1 

- 3 

- 2 


-*■ 2 
- 1J0 


+ 0 .50 

- I 

- 4 

- I 

- 5 
* 5 

- a . 75 


NOTE 5; Overseas onces exclude * 
premium. terUtar* /iivuIclih tre stiowo 
a Mir .viUtQolflircs tax. 

♦ OMJri Ccnoni. ui.Uis o;ncrvu« suic-n 
4- Sr IiiO Pcdohi. uiU>:s^ ntr.uraiM statet) 
V Hij* jDii nvnura. unless n'hrrwiM jlaitrt 
<t I-i-.5 | i.i d-n.im. unu-ss oih^rwrje stall'd 
1 - If). 50 donum, -jnkss runerwise siait-d 
5 Hn.-v ut nmc <jf suso«»uiiun 

flHnnni n V.71.ll;l«i C Ct-DtN <t Dlvl 

0- .-!rt alter u- ra;1sis arul.nr sent 

1- .nc H/r .h..(v » francs <Cn»' 

•i.< 'i /' 4i-uiii-/l a Her «inp 

rtu-i nr njj/jn. i-yju ■/ A 1 IW wcpl 
m. ■ rrt •; I..S I r-.-L .. i-fjflij.' LOCiUhliilL 

l°ild> «!:■• i< Vmh. u 43 a re spin. * I/: 1 ’ 
j/ii* •.'■l.i ..".lii.r.. i.-ivnirn: ' ladi 

i..ii/<l rf: v i> t'ri.iilici ii -r 1*1.04. *■ Miftnruv 
■wRurtv \jrlk -. 'JuT~i>r ^ t * A'.*> d 

■ i*'.i •- rra.i.-n : r Asmuim-iI 

it Ex n/tiu in Er durtoiul ic ET> 
vnn i>su-:. sa all. a [nionai sine, 
incxtased. 


A VC ! 

Jnxi j 

Avis 1 

A \-.>d Pmiliictd ...1 
Bnlr. iJai’KIcct...! 
Hank America — • 
Hank era Tr. 

Barker Ott | 

Bcarrice Fund.....; 
Be>A(-n Uicklnson. 

Bell .t Howell ■ 

Uen.lL\ j 

Hen -net Cons* 'B'i 
Bet b lube i n atecl. 
ilia ..-Ira: Decker .. 1 

lV>ei.i^ 

IVn-e va-ow*e..._ 

ll"td«n ■ 

H.rg Weiner 

HrunrlT 1m. 

Hncnn 'A' 

Ur i- i*ii Ji vcm • 


181ft i. 16 1 ft 
294ft 
10O3| 


117ft 
11<« 
94ft 
4353 
23 ia 
63ia 
335ft 
26 
25 Tg 
343 4 
171ft 
42U 
1-6 
42 
225s 
355} 
257g 
29 >4 

26 /ft ! 

H »8 i 

1073 l 


721- | 


iai( 

11U 

93ft 

43lft 

23k 

5336 

336ft 

261a 

25i 3 

351ft 

18 

42 

2 

421- 

225ft 

255ft 

25)4 

281= 

27 

11U 

10 

72 


Cornin('t;|wH.. I . l | 

CIV InVnaium'i. 

Crane 

CrwScrNnt...^.. 

Crown Zetlcrbwchl 
Cunimln.- KaRlaej 
CurtiBB- Wriyili [..J 

L) in IK. 

r»rt InduKiriepJ 

IU«v 

U>N 51 00 1# 

Delbinn j 

DOirrilt Kdisoa^.j 
LHBin.m.j Slramrk) 

DUapInoi! 

Digital Bqiilp.....i 1589ft 
l)isnu)'|TValt).._.< 82 

DtirerCnrpa „i 64 33 

Duw CHci3lca1~.! 901ft 

Dre-jer. I 774*. 

Du Pimu • 149 

Dyino Indu-rriesj 8*4 

Eagle Pieter 1 

East Air J.ue 4 ._j 
KutmiD Kodak..! 
Eulou...™ ' 


rise 

41 it 
3314 
2218 
44 is 
371ft 
12i= 
83 
327ft 
69Sfl 
846s 
41ft 
14 
703, 
84. 


35)4 

89ft 

9914 

383ft 



Investment premium 
$2.60 per £MI6S% 


\ \ 


70 1 g 
41 i. 
317ft 

23 

44i£ 

361g 

126ft 

234 

32Te 

69 

249ft 

4 

137a 

70ift 

9 

1631ft 

53)* 

634] 

991* 

78 

150 

Sift 

344; 

9 

10 O 

0814 


near. 

El Pnut .Vac. Gaa! 

Eltra - 

Emery" -Air Fr'cbt. 
F.rnlnirt; ' 

E.JI.L 

En^ltiarrl Alla... 

Rmnark ! 

Ktliyl ... 

E\Mm j 

Pal rvli I Id '.'a mum: 

Fe-I. Dept, iluron 441* 

Kiruot.-OoTire ! 22 1 . 

K-t. Kat. liinton.l 

Flt-si -Van. 

FI U ttkute. 

KUirlila r..wuT....| 
Fluor— 


135«v 

135fl 

27 

407* 

28is 

4 

354a 

37ts 

391. 

1024a 

42kt 


257ft 

87ft 

176* 

261a 

37 


14 

133* 

27ftfl 

411ft 

285a 

33ft 

351* 

371* 

40 

102 U 
42A* 
435b 
224* 
257 8 
91* 
176* 
ZB 1ft 
37U 


F.M.C- . 

Ford flfotor..,__j 
F*irem*fc.r-M.i..... 

Fi-xHoro. j 

Fwiktla Him..... 
Frecpurt Minerals) 

Fniehauf 

Fuqua Industries! 


23lg r 
6673 
16 i- 
43 : 
31l 9 
27S* 

26ift 

IT* i 


23Sfl 

es4« 

I 6 J 9 

423« 

311* 

281. 

266* 

7-*. 


Um. IVi AUM....I 
lln-'kv.iiy 1 ■ In 

Ilniir.n 

Uii'-i rur Uni' .... 1 

I In- j'. 1 1 

Bnlma ttni- li..... 
l(iirlincl"M Ntlm; 

Unrr«.iis;U- j 

l.alil t-iD|<uu.i 


Drier Bawli - y ... 


101 * 
32 U 
157ft. 
27 
157* 
91* 
44ie 
969ft 
44* 
31 
177a 
10 1 2 
7i>4 
134* 
IB 


'.Vlcnrae L'.imn .. 
Central Jr -S.W.... 


494s 

13S* 


IK. 

32W 

16 

26i- 

157* 

Ba* 

44i a 

07 

41 e 

311* 

174j 

10i-j 

711. 

13U 

J8V 

884. 

643* 

49 

131ft 


LerrainTced j 

18.!o i 

18i* 

1 t-’c's-ua .llwift ...1 

26 r, ! 

27 

t. have Mnahattcnl 

S7ifi ! 

27s* 

i. hem leu 1 Dk. .\\! 

371? , 

37H 

t"lie^?hrtjh 1 ‘unil.J 

53'-. ; 

54 t s 

! L lii-iii.'ijv'iem...! 

36*4 

36U 

' htrai.i> Bridge.., j 

73u . 

71iz 

1. Iir-nmli'-y . 

131., 

la!,. 

t lirvik'r 1 

201 , 1 

20 i a 

1 iuniwnm , 

2 to i 

•A 

i.'tiu-. M ilM.-rou— • 

31iq ■ 

32 U 


i'irii*rp 

.11I1T « i iii.'.... 

Cm v In-i'illiq-.... 

■■a Ci -In 

-IqnlelV.lin . ... 
1 ..iilin- Aiknum ..1 


33 1* I 
48 
93* 
787* 
23:* 
IH; 


33 it 
481* 
94 * 

79 

237 * 

ll'« 


C.A.F 1 

CniijucLl...._ | 

Oen. Amer. Inv.,1 

G ATX I 

lien. Colile „i 

lien, bynnoi :/>...( 

Gen. Klei'l Til- ; 

General Ki-vt-,.... 

i7em.nU II ill* I 

General M.iitirr..} 

Hew. 1*1 it*. rni.... : 

L/en. s-iyual 

in'll, Tel. lilwt.. 

tin n, 7 in-..- 

tiunCK-a 

Qwifil. ftnrlSu...i 

tiyiiv Oil \ 


141* 
341* 
93* 
26.1 
IH* 
60 
521* 
263. 
26 m 
683. 
161, 
411* 
251* 
191, 
0/* 
503. 


14Ag 

35 

9J. 

271. 

104 . 

591- 

52 

271= 

265 a 

685 * 

IS 

403. 

25 

191g 

7 

51 


Jubns Jlaqvlllo.. 
JotUL-vm JohnsPQ 
JobnadD Control 

JoyManufacntr'K 

KaUer Alumin'iji 
Koi*erIn.Iu*trJea 
Kaiser BbndL..... 

Kay 

Kennecott 

Kerr McOec ^ 

Kiddo Waller..,..' 
Kimberly-Clark. J 

Ki^peta. 

Krafio.. 


K'resqjB 

Knqwr Co...._..^, 
Libbey ClvJM.| 


B73. 
B5ia 
8012 
463. 
3? 
131. 
57 
Bis 
331* 
741* 
251* 
42 T b 
67 
417* 
346* 
18 >4 
301* 


271* 
86 
21U 
46 'B 

36V* 
136* 
37 *4 
312 
331ft 
73 
265* 
42M 
56 
421* 
34S* 

iaw 

30 


URgettOmup 1 

Lilly /Eli) { 

Llano 1 mlu 
LockheedAlreraft 
Lun eftar lods^. 
Lonff Island Ijg 
T^mlslana fji^i .. 

LubrUiil 

Lucky Si ores .. 

t-Trea YamuisVwu 
Mae Btibbo.....^; 

Uac> 1LH 

.Mfra Ha twver™. 

Mapcn „ 

Maratlim CHL„_ 

Damir 

Marina UkUandJ 
Mars ball 


317* 
48 is 
143, 

97* 

167* 

17 

26 

37B* 

131* 

22 

-Sis 

291. 

371* 

381* 

006* 

37 

lOifl 

IB 


32se 
4« Is 
146. 

9>2 

166* 

17 

257* 

364 

14V* 

22 

6 a* 
286* 
365e 
383ft 
58 
365* 
IQ 
186. 


Republic Stud-— 

- 

Reynolds Metals. 

Reynold* II. J 
iUdi'sons Merrel. 

Rockwell Idler... 

Robin ± HaM> 

Royal Dutuli.-— . 

Kiw Tuqa -I 

Ryiler System-...] 

Saieway Storw- 
Sk Joe Mineral a. 

Sc. Kejjts Pkper—1 

Mnn Fo Inds | 

anal Invest — 

Saxon Inds — - — j 

S.7bllrz Brewing. J - 

ScblumlKEgcr— -■ «“*S 

sea. — | ie 


371* 
75lft 
37 
69 
02 
293. 
66 
47Bft 
llAg 
111 * 
403* 
47 
42 14 
381* 
38* 
63ft 

171* 


Soon Paper.. 


St-m ll Si/* 1 

' - “ 1 Vflaq 


May Dept. Sums 

MCA 

AleDarmotaL,:^.., 
McDonnell Donz. 
McGraw HiU 

llerelc 

Merrill Lynch 

MGM. 

Minn AlinflJLYira 

Mobil OiL...._?Z 
Minnanto. 
Morgan J. P._ n . 

Motorola.... 

Jlurpby OIL-, 
Nabisco 
Valoo Chemical., 
National Can. ._J 


431* 

32 

493* 

2 m 
133( 
68 
235* 
136* 
643* 
697a 
9318 
686 * 
65 
231* 
383* 
33 14 
12 


4314 
32 
487* 
211ft 
14 
68 
25 
135ft 
65 
691* 
93 (ft 
68ift 
65 
233. 
39 
33 1 3 

121ft 


I 66 I 3 | 1661 2 


GiIMU- : 

uUiVoU M arine.. 

l.r-nslnrh LI. F I 

(iin .1 voir Tire....' 

r.-.uld 

G nice W. 1L ......i 

Grand I’niuii 

fit. Arlan PaeTea' 
Grr. North Iron .1 
i.i rev hounil _......[ 

G rnlicr j 

Grumman... j 

/Hit/ A WtsHTB..! 

Gulf Oil 

Halliburton 1 

Hanna .Minin;...' 
Uumnchfepi-r ....I 

Harm tysruD 

Hein.: H. J < 

Roller dV.E.i 

Hen I 'lei n ' 


291* 

93b 

27 

201 * 

333* 

251ft 

131* 

12 

153ft 

151* 

2 

17U 

246ft 

ZGlfi 

59 

57 

38i* 

45'; 

471* 

21U 

49 


29 In 
9t» 
27 In 
SOI" 
306s 
256ft 
131s 
121 * 
15le 
151b 
2I e 
175ft 
24Sft 
25 /b 
578g 
56*, 
37<g 
4479 
471* 
22U 
483, 


Nat. Dis tutor*, 
Nar. Service Indj 
NatlomU SteeL— 

NaLom/vo 

NCR „..,i 

^ept^^e Intlo. 
New h upland Bl. 
New Eiiftlnd Tel.t 
Niagara Alobawk 

. Niagara Share i 

I N.L. Lndustriea.J 
N»ri(4k AWcwemi 
V-rth Nat. Oas..J 
Nlhn Stales Pwr.l 
Nrlnvoi 4 Airll/mj 
N Lit west Bunit | i - 
Nnrtun SimoiL ... ‘ 
1 .h'.-tdeo tat -Pei roll 


24 U 


123* 

12 U 

487, 

48i s 

281* 

283* 

89s* 

284* 

17 

16i x 

191, 

201 * 

284* 

2773 

121 , 

13 

12 

121 * 


ScudriV Duo 
Sea Cooralners...} 
Sea Siam 

Searle iG.D.) 

Scars Hoebu-Jt— - 

SHDGO 

Shell Oil 

Shell Transport. 

Signal J— 

SiRnodo Corp— .- 1 
Simp! id 17 Pat— I 
Singer..— 

Soiinua 

! Southdown ... 
South ert, Cal. Ert) 
Southern Ikv.-.— 1 
SUm. Nat. Rea— .1 
Southern Pacific. 
South orn Railway 

] bout bland — 

Sperry Huteb — 
Sperry- Rand — 

I Squibb -.. 

; Standard Hrands) 

, Scd. Oil California 
StcLtNl Indiana. 
St-cL Oil Ohio..— 

! StaulT Chemical . 

Sterling Drug. 

[ Sendebaker 

Sun Oil. ... 
aundatrand— — 

Syntes 

Tandy — 
Technicolor, mi— 
Tektronix—^.— 
Teledyne^ — 

Te(ev„ j 

Tenneeo... ...... 

Teaoro Petroleum! 

Texaco. I 

ulf — ^ 


Tetaagulf. 


2156 

161 ft 

63ft 

22 

263* 

13tft 

63 

301* 

651* 

29ift 

201ft 

581* 
131ft 
191* 
3U 
JO la 
1914 
14ig 
6 Ui 
35'* 
6 Us 
215ft 
143ft 
47ift 
30 
37to 
37 
6 lift 
74ia 

as. 

46to 

395* 

325* 

277 8 

327g 

Sift 

6 Bift 

687* 

37ft 

285, 

167ft 

26*ft 

36 


Tcua Instiu J 1145* 


Ojrilvy Mather _ 

■ BdJI 


Dll In bdliott^— 

min 

f>ti* Elevator— . 


18U 

805b 

471ft 

24 

2918 

61-i 

181 s 

161ft 

27 
17Sq 
39 <3 
451a 


18>« 

7912 

471- 

24 

298fl 

51ift 

191ft 

16 

27U 

171* 

39U 

453* 


Oversea* Ship.. 

0 wens-C-omi mr J 

1 in’cna lUlnola ... 
Paelfie G a* 
f/Bi Ugbtlii|'. u 
Pa., 1 . Pwr. le Lt_ 
PanAmWorM Air 
Parker Hanoi flnj 
Pmbody Gallon- 

Penn Centra] 

Ponn Ptfi: Lt._: 

Penney J.O„. 

I’enuAU........: 

Peoples DrnK^...j 

. People* Gas ] 

i ( 


16 
627b 
69U 
206a 
171* 
£1 
SU 
31 r* 
15Bft 
1*8 
203* 
505, 

3214 

7'U 

363* 

721* 


15 

623* 

691* 

201s 

171* 

205ft 

5t« 

311* 

153a 

Us 

201 6 

518ft 

32 

714 

365ft 

738ft 


Te.iaa Oil A GaaJ 

Texas (juUUen —I 
Time— 

Times Mirror 1 

Timken. 

Trane... ...... 

Transamericn — | 
Trans LTnlon 

Ttansiray Int'rnlj 

Trans World Air.' 

Travel era 

Trt CaatinenUL. 
TJLW.„ 

20Hi Centnrv FaaJ 

UAL. 

CALICO 

UGI 

OOP- 

GaUnvcr Ltrt^ 

Unilever NT — J, 
Union Bancorp— 
Union Carbide — 

Union Commerea 

Onion Oil Cali — 
Union Pacific..... 
Unionamertca .... 


I f niroyal .j 

Coiled Bran-la —I 


He«" lift. Pa.-kn.nJ 107® I 108 


■!■> 

> ii -in lua i ' ii ' i....i 
1 «.ut Ini' ■■■•• Ann 
• l . lMl-Holl hUi ;.! 
• inn ' ll . l :> li '4> u.i 
"II Will 1 III Mil.l 
■ null , ‘■nil Hue ..' 
■11. I.- 1 1-. 'll N.V.- 

1 •• n-iii r ,» i . ; 

•llj-l-l '««l . IiH'..’ 
I « t , i « uiHvwI ' tti » vrj 
1 ••■■■ 1 iii-nl *■* ! r* •>!• 

1 <'| iliiii ' nlali ) il ...! 
• nun . mil T ^ le .- 

•ui *•■! I'n:« i 

Im- - a* . . . 



23 : 

5 

9'a ! . 

3B=, | 
27 : 

91* 
25 H 
16-j 
2U« 
255* 
20 '.1 
SOI* 
36 J* 
12; £ 
21 
33!< 
Elis 


231* 

91* 

39 

271, 

9** 

25\ 

16', 

21'* 

25't 

201ft 

30»a 

70J* 

12ift 

2U-' 

32>, 

211/ 


H - ill-lsy luas 

[ H.-nii-iRkc 

1 H '> u«.-ywvii 

Hr«rtfr ' 

ll.iiin'ti.jld Kin... - 

llmriiu K. I" 

ri'IniUi-ini-. I 

ISA 

Iiiu « u'-«'ll Rand ....- 
I Min ll> I Slinl. .. .; 

Ili'ilt” ; 


131* 
403* 
431* 
12'* 
17 
171* 
18 -8 
SSiv 
898* 
36i a 
10 


13U 

41 

438* 

121* 

168, 

19*8 

35a* 

89 

56l» 

10>4 


■217* 

253* 

263b 

4U* 


HUM 

j Inti. Plr-.ir- ....1 
; Inti. Hiu-M-tur 
1 I irl.iliii a Lliem' 

I him 

Ini. Mtiltil.suK. 

In»t. l*ai»T 

Intl.Tct Allel I 

1 11 will .- • 

I.— it fleui 

111 

II' loummi'-nal 1 
.Iiiii WhIIi.-i- ' 


2651* 

215* 

27 

36 

29U 

33", 

73'* 

25bs 


33 

23>z 

104 

40 


267.3 
228* 
27 
35-** 
29 Ja 
33 ’1 

72-ft 

257b 

24 

33jj 

an, 

108ft 

404 


Firkin Elmer..... 

IVI 

Pfitcr 

|-|iel|V> Dodne — ^ 
Philadelphia Bbvi 1ST* 

1‘lniip Slnrn^ 1 53 4 

I'hiUipa Pctrol'mi 
I'iuiwli-k Infnr...; 

PiilfJnm' 

I'll nay Howrw.... 

I l*ii l-rtroi... _.! 

| I'ltv-ey Lid AD W 


597b | 

16‘s ! 
348* 
148* ! 
441* I 
IH; ; 


217ft 

263, 

27 

418, 

161* 

53 

581* 

163, 

351* 

143* 

45 

117, 


! United Corp-.- — ! 

US. Banorp. ■ 

US. Gypsum ; 

US. IndnstricM 
US L Sboe-....~..~f 

US. Steel. > 

U. TechuolosibaJ 
Utah Inti.-.. 

TV DidiutHes 


j Virginia Elect-. 
W11W 


Wnljiyeen 

Wftniyr-C.wmnii . 

Warner- La inbertl 
Wclle-Fanpi | 


197* 

18 
63 4 
203* 
48 1 2 
263* 
101 * 
32 
204 
Hi* 
284 
19S* 
36 
83* 
263* 
201 , 
151* 
115* 
3Q4 
45 
93* 
694 
84 
52 r* 
875* 
17, 
9 

94 

9 

26 

206 , 

34 

273* 

523, 

334 

641* 

33a, 

123* 

15 

201 * 

315, 

22 


374 
751* 
362* 
59<a 
287* 
30 
665* 
473* 
115* 
107* 
40 
467, 
421* 
37 «a 
35ft 
Si* 
184 
797* 

157, 

214 

165, 

64 

19a* 

255* 

14 

645* 

303* 

66 

50 

204 

384 

141* 

193* 

35* 

104 

191, 

143, 

603* 

33*a 

611* 

215* 

141* 

47 

293* 

371* 

371* 

6 Ug 

75 

474 

163* 

461* 

361* 

331, 

284 

327* 

54 

69S* 

69 

4 

283* 

154 

264 

341* 

119 

201* 

18 

64 

203* 

484 

254 

104 

317, 

204 

114 

2 S 4 

19G* 

36 

8 T* 

264 

20J* 

169, 

115*. 

304 

441* 

10 

685* 

84 

634 


'lock 


June 




Zenith Ihtdui ... I Sis, 
Chile 55 Wj<....'j 90 
L'JS.Ttvaa.4^l9i."| ig.9) ■ 

USTieav fti47S.yn tails . 

li.a. 90 lia vv i'ili-) c ■»*•- 


CANADA 


Abbey Ohm Prop 
Abltilri Paper — • 

Actricr- Bajrle 

AkaioAJ u minium 
A4o nut Steel... 

AahestoS 

Bank Montreal.- 
Bank Nova ScotlaJ 
Basic Re«ouree»._| 
Bell Telephaxie... 

3>dr - 

Bow Valley Inds.| 


BP Canada — 

Brascan — 

Brlncu 

Calvary Powftr.— 
Canada Cements 

CanadaN/WLand 

CanlrapBnkCom 

Canada Indoa-,., 
Can. Pacific..^.... 
Can. IbciBc Lnv_ 
Can. Super Oil 

Carling O'Keefe. 


; IIVUD-AlW|fll 

I ttVM-rn Bamyrpj 205 b 


Polaroid j 

I’ll'} lu-Uirlrua..' 
Pi ■ ilci GamMr..| 
I'ult. Sere. Eltt .1 ^ 

PltlltlWR 

IMtv-t 

Quaker Oat- ( 

Rapid .Unericftn 

Readlun 


334 

12'., 

SU* 

87 

183* 

S3 

15 

261* 

54 

554 

26og 

1 


344 

121 , 

524 

874 

184 

324 

15 

264 

54 

65 
26 r, 

03* 


Western N.AmterJ 

M'ewcm Union.. 

Wvranvfh** Elec. 


Wfnlvaw „...j 


WoynriiaetiNer— 
Whirlpool .... .1 


1 White Cons. Indv' 

| Williams Co. 

Wieronsin Elect.. 

| Wnrdwott b. 

I Wyiy 

Xernv i. 

1 Zapata — 


138* 

175* 

154 

417, 

454 

27 

21s* 

204 

254 

2X5, 

34 

541* 

133* 


17j 

9 

94 

87* 

26T, 

208 , 

65ft 

274 

53 
33s* 

54 
Z3r, 
127* 
16 . 
204 
324 
214 
204 
134 
174 
147, 

424 

464 

26a* 

217* 

214 

BS 

224 

3 

546* 

15\ 


Chieft»n Dev._„ 

C-omlnoo.'.. — 

Cooi- Barbarnt- 
Con- Textile M_ 
Conaumer Gaa... 

Cooraln Bleb 

Decca Jtenouma. 
Deniaon llioea — 
Dome Mined—.. 
Dome Petroleum 
Dominion Briilpe 
Dom tar. 


Dupunt — .— — 

Falccni'geNicfeaLj 



Ford Motor Can.( 874 £r 

Greoatar Limited' 

GtantVeU'W knife) 

Gulf OU Canada-! 

Hawker jdd-Oan. 

HolUnxer.. 

Hora«Oil ‘A’. — 

Hudson Bay Sfngj 
Hudson Bay...— 
Huds-KtOU* Eras 
I.A.C - 

1 nusw-o 

rm penal CKl -.... 


DflitM- 

36t*i .. /• .... : . 


Jnilal 

Inland Nal- U* 

law - 1 


Ini’pr'j- Pif* 1 Lino; 


fan nu t Fln.t.'orri] 
Lohiaw Com. 'jr. 
Mc'nilirni UlocIL 
3fatsey Forgu-ran 
Mclflt.vTb Pnrpce 

Jlihiro Corpn 

Noranda Mine*— 


Noreen. Knerey— 
■wuiftl&xp 


Thnn(Trivi>'d 
NthnTeleOuh. ....". 
Nitnwe Gil A fiaaj 
Oskwood PetPlml 


Pacific Copper Ml 

PacificPetToloam'i 


PagePetrotonm 
Pan. Can. PetTm 


Patino 

Peoptoo Dept. 6 


reopusL/rpt. 

Place Ga&AOU 1 


12.96 

, 0.39 

Placer Develop nrtj 22S* 
PowOT.Corpnmi'n' t 94 
■ Prise-.. 15s* 
QiieheeStncgeoti. 1.10 
-Kaqcer OiU..«d_! - IBt* 

Heed Shaw 64 

Bib Almwn..— .J 32 ; - 
R'iyal Bk. of .Can) 287g 


Soya l Trb»t ... 
heBgravw.n :;— l 
S hell HsBode'— 

SbnrritlG. Mihes{ 

Siebemi O.G.:.'.._| 
Sunpuxi.d. J— _ 

Steel uf Oamida.. 
SwwpHodrlrotiJ 
Sunninsybllp OflJ 165, 

TaltiTju. t74J 

Texaco- Cinada— 26 - 
Toronto DonuBt! ' 18Sj 
Tran&CanPlpe Ln} 12 
Tran* UonotOLLj II 

Triwo..: 

Uu ii « tins _p»;r81*oi 

United Corpn *Bv 12H: 
Walker Hiram....! SB* 
West Coast tnunai. . 94...- I 
Western Geo....../ 16 ^ ^ 

0 Asked. •AswoiriL'' 
* Traded. " N«w stock. 


GERMANY ♦ 


•i*i in' 


Prim.* 

Dm. 


-f- -r . D,«-. Vht. 




Vijtus Wrsich... 

E.M.V.- 

P \r-l- ; 

L>i,i:i 

Itot.-r Hi 1- 

Haver ifii-iii'.iik. 

niiiM.-r.-iniili 
'.'■will. 1 mimi ini.... 

lltlii.li-r ' 

1'i'jii .!■ ; 

IVn.-ij 

ii"i.-.;lii' llMik... 
I*r. -.|u,-| llnlik ... 

II) ski'ilml /.••tn'l 

nl. ti-'linmi-.-. .. . 

lU;«u 

Im. '.'if ri I )■■■ IOC 1 

lf'«*.- !;-t : 

IJ-- <h 

r.Mi -r.lr iDtutO.. 

Kcr-ln.lt 

K'iiii:Iiv| 

i D'-r ■ l>i-i hV.- 
•1 11 >1 ill 1 * -II.. 
Krn,-|. I'ri H:h!i- 
vunui'ticr»>*:l Hk 
LI Mill 


91 

406 


4-a.i 
- 1 


.17 

18 

14 

17 

-'ll 

:20 

:1U 


2.0 

3.9 

4. A 
o.O 
5.6 
2.8 

5. U 


MILAN 


1 AUSTRALIA 


I ' rcift . 1 

Uursrt 

C/utinni : 

1 )'* 1“.- ' 


5.000 -230,300 .4.1 A-ww. Pulp Paper SI M .| 

d.290-10 1 — I — ' Au-t. ilton. [adustnea ! 

— - I CiiLinm ..i— 4.110-90 jdavi I o.4 j Au*u Foundation Invest..' 


2.9 1 Ualnuno....'..! '! 542 -8 ; 50 ! O.w ! A.X.I.... 


5.6 i hri 


2U 

20 


244.7 *0.2 
162.6 • D.6 
IdB +1.7 
280dl +1 

zee *2 

187.5 - 1 
92.3 -0.2 

540 * -r 0.5 

240.5 

174 t 1 
292 .+4.1 
:09.5n) + J 
197.5—2.5 
181 -2 | 1-4 1 3.9|in.vM H 

126.8 . 1.3 ‘If •*.- - Itaiei'raenti 

:60 .... 8 5. 1 | 1 1 h lent. 

4.6 j |, R |. Liter 

; Im t •-iitrale _ — 
Siifi'lii Errnle.^. 

2.4 1 

4.5 [ .ll.iu'la.l..n PH*. 

- 1 ' Ion : inlixm 

3. 1 1 .Uuua 1 

, - j -'Im - ill Pnv.,.^ - 

“r P11 t-iii s r 
4.3 



June * J Au*L S 

+■ ur 

Hiirmin Hnv ! b 01 '+ 1 j — — 

*MC_ 568 -11 i 60 1 

\iini:iiii Fin a.b20'- GO {120 '■ 3.6 

ItaH.-H 880 — 20 1 70 1 7.7 

ti-rotv Australia - ! t0.76 i 

Adelaide UrvEbtoo Cem hOci 11.16 1 — 0.01 
tilted Mnla-Trdit loriur-SIl :LtO .-d.06 
\info) P-x^'jnulon 10.80 :- 0 .te 


1.595 -25 ,los 
y.25 j 500 


s.c | 
2.3: 


A*))*.'. MiaenilsUf.. 


Pmi....» 1.353 -23 / 100 


1.995 IO | — ; - I Anrt. Oil It ijix,.., 1 


3-4 | Wo. I'm 

4. • | PlIIM.I'T 

1.8 l 


1 793 —15 'LOO 


.tiith I] 


152.5 -0.5 
58.2' -^0.2 

108 2 U.4 
396 - t 2 
^4*, -1 

117.5 -0.5 

160.5 -1.5 
12B 

277 - K 

154 - 1 5 


14 


7 

20 

20 


10 


3UL 

80 

3WJ 


ou 

35i.- 


1./IK 

12 u 


WMilt. 154 -15; 10 -4.3 | 

\t \ fiii-in.'LMId l.d40 - 15 . iO 1.1 | I; A6 ' 


1 Lilli 1/41141 . ... 

HI. 5 

- 1.5 

4 

. 2.1 

M.\.> 

170 

• 1.5 

12 

1 s.5 

'lt.-ir.ebJi ('ni K.C 

c 81.5 

-2 5 

-Jd 

3 4 

>1-14 1«.- 1 v-llifll .. 

2+2 

-0.8 

UI 


'/ iJLU.-b. '/.I- i-.l't- 

419 


IB . 

2,2 

SmitiMiw .... 

95 

-o.a 

- 


1'ihitNie L*ni. Kv 

162 7 

+ 0.2 

7 

4.6 

lit.« *n l-.lii i. 

151.7 

- D.7 

17 

5.4 

'•efi'-jinj 1 

n3 5 

-2 

20 

2-Bi 


i.'iiin-M—nri 

rinniiinrim 

■>- l.l-.t.A 

S . I . k.l ... 


Ih'ii. Irnrn-'l ■ 


23/ -I 
44.000: 49; 

1.500! -3U 
17.670 - 140| 

■+25 
361 

o.64Bi— 152] 

35b ;-4 

68.500' 

915 (-20 
4l-s 1-5.5 
605 :-r 5 
816 .-16 ; 70 
1.470,-30 Uu 
-06 -9 50 

69.990‘-3I0'3OO 
59 -1.6 • - 

I.94V-6 1 - 

4.850 -1 50- 30u 
1.420 -10 .160 
1.216 -2 1 72 
146.5)- >3.5 ! - 


7,4 • Phte Metal In-t. 

1)3 I l>*ucolnnlle Copper „.i 


4u ! I7.9 I Ornken Hill ProprieLary— . 

... 1UL South .J 

■ Carjton United Brewery...! 
2.2"' 


! O. J. Cohs. . 

I uoit nj 


1.8 1 U't*n». Cold field* Aum 

e _3 I Container iSl) 

_’ | Coti«nc Umtinto., 


t -j ; Co*tcn Aunralla (26 ci l 

I2.5[ lA'U'upiinUterCSh. 


" 1 tiocotc | 

; KhJnr 3 at I Lb fSli_„ j 

. KJ. Induidnes.... 


6.2 


B.oir-^^' ■' 


3.9 
1.2 
S.H ; 


‘lll.'l''.'lli;r 

lit .. I'll 

•• rt'in t \\ .-.1 111 , 


f >36 2 - 1.7 
250.5 -5.5 
123.4 -0.9 
317 


lb 

19 
14 

20 


i tokyo 5 


5.0 1 
2.9' 


J'lll. 4 


! * I'nw* - + nr 1 Oiv. Vi. 
' | — i * • ; 


PARIS 


Ji/ne 3 


I'HCr 
I r> 


i'u . 
1 /->. 


VI. 


I l.l-HUil.-..— .. 

■Niifiinf., 

H«'i;li'ii • 

i.ervni*,. 

nm-i'-nr ; 

torftrnr- Itonw: 

ItOftrn 1 

•it- UnncHirv .. • 

.'..I-. 

roiiiO.iii Kr'iiiT' 
"Mu F'-nt-wr... • 

Demn \.h 

r. IVtivii- 

Dal. Liiiyfirc... 
o. T.ii.-vi.it-tiMte. 

mi'inl 

l-»laiw_ 

L'« lD-.|| 

Maclunim Hull 

itir'H' 


371.0 -2.8 

358.1 -8.4 
91.9 - .9 

653 -17 

1.856 -69 
I79.B - U.4 
54.5 -0.5 
320 - J 

siii.a -i 


Lo.a 4.4 
22.1 5.3 


ifrt 

451 

493 

a75 

217 

777 

3CG 


j A .Milt Ijlnnn | 

: Can . *1 - 

I iiiii Niptou 1 'rinil 
i hiji Pbi.u. I'uni. I 

j Hiinriii ! 

I li'indn Motruv \ 

1 '. flub 

L.74J 

A M men,... 1.73/ 
bnli'ni Kl»), I'w.l 0U8 

Ki-f ini~u 1 

Nii*- 1 .i j 

'iiiiMisiiiiit I nil... | 
MitMiiii-dii Hnnk.- 
* Miteiiln.-hi Hisvj' 


— ?7 i 

-!a i 


1 = 


14 : 1.9 


_ Gen. Propsrry Tniat t 

I Ho._rt.er 

IA.I. L'Mnlu..., | 

i.A.C. Holdings ..I 

Inrer-Copjer __.j 

Jv-nmOM Induftrte* 

• Jon** lUanili HB ,' 

' Metals 

. 11 IAI H. rid lag, ■ 

■ Al>ct tmptjnum — ' 

. i 

I .\H.'tKUaa lotitnUlinUi. I ... l 

I >»ttb Broken Ul||._ ..J 

tis-kbrtdnv i 

{ utr aaurt _) ’) 

I Picccor Unmnctc.... ^ i 

1.8 I C-Hman )) 


13.3 
t0.t>5 
tl.66 
tO.SO 
r 1.00 
:o.i3 
r0.98 
tL-2 
17.70 
Tl.t»3 
t2.08 
.t 1 .45 
t4.5B 
I 2 .i 0 
;L.o 2 
t2.93 
tl. /o 

ri.n 

ta75 

<2.30 

;3.60 

1Q.0O 

ri.as 

to. 12 

12.04 


0. 10 
■— 0.03 


0.Q5 


.-0.04 
U-OJI 
'+ . 6 
:-o.o2 
.+ 8.01 
1+0.01 
:*■!. 3 
i+a.05 
-0.04 
'-0,05 


+0.M 

'-b.'ra 


BRUSSELS/LUXEMBOURG 


June 4 



| +or r Krt. 

1 - ! Aik. 


— U.u5 


ArWd. :4.105 -15 il50. 

HBLBq BrsLnmb;i,78J i ..! 40 

BeWtra-H" ,V.«7tj \ iJ.lud- 

CBIrtCieBrL&mb)l 1,930 XI— 20 ,110 
CJl.R.Ceueni ,.jl,635u 1 -+S / 70 

Cudoml.„ t*4o 

K.B.h.6... -2.1.65 

blrv'U0t«l [5.740 

Fa intone Nat.^_ LeBO 
UJB. fnno-Hm ....11.800 
Glace at Sqch....‘.4.10i 
UolWien.. ........ 13.850 

Inwreom....- |i.cB0 

Kredubank...„..„;6,05j 
U Itoraiv belide.. 4.710 
Pan-HoJdlDa-— ;d.9bO 
tteranm ..._.^...*4,fl70 
Photo Uevanrr... .1.180 

Pteua Pranlri 5.010 

90c. Ueaerafe ’2,275 

bou. Cen. Banqae!2.595 

wfina '2.90 J 

noivay *A’ 'n,e 10 

reaction Elec- 2.746 

U.LVB. ^.oOS 

Ln. Mtn.rlilOth,. ,1.210 
Vieilc Monhopia. 4.06O 
Hajtdilili ;..i e>78 


• - 


1+ 15 

[181. 

• + 20 

WOO- ' 

r+iaS 70 

i + 20 

ilBO •' 

i -86 

!fUQ- 

r s 

1 129} 

’ 24^ 

1—30 

! 28fi] 
18 4. J 

i- 10 

• 170. 

u -6 

I 7ti 

1-90 

■JM. 

i -20 

!^io 

175; 

\ 17 1 

j IBfci 

+ 10 


+ 35 


l_B 

17ij 

-24 

"TO 

1-53 

f 150 

,+2 

2 ft 




jf* 


L14 -oil t SWITZERLAND® 

tl.'/u 


+ 10 
•ri 
9 

,_io 
4 10 


18 

15 ■ -- 

10 I 2 3 / :wu >* . , 

18 i 1.2 i s,<wkl1 Hm>tlnjM 

12 j 2 ,q! l«*-'tb ,61 


13 : 11 , t. Blcinb 

btana Mlninp | 


T0.9B 
tO.oie 
1 1.62 
1 l.u6 
tD. 66 
13.60 

12.15 
1 1.92 
10.5b 
11.69 
10.90 
10.12 

11. 15 
13.30 
10.32 
10.32 


Juue 4 


i+3JK 

-4.02 


1 + 0.02 

W-M 2 

I — U.C9 


Prwn 

Fry. 


■f lh - Dw‘l ■ 

\ ~ ! * 1 - ■ 


i+40l 

+0.IB 


30 I 


u.9 


37.B. 5.9 
a7 3.0 
13 8.2 

\i 

• i 3 ' 4 ’ Z g ' MiwnluMn V tirpf.'- 
‘S- 1 9 -» ; Miitmi *. c-T. 

1 1 AIiCxuKoe Iji 1 

W 1 13.] 

IS 6 l_-.0 


334 +B 
131.4 > 0.3 
132.9 -O.l 
76.4 *0.3 
17B.S — O.E 
115 +0.2 

225 +5.5 15.13.7 2 

963 - 7 13.5 1.4 


413 

3^6 

090 

aai 

149 

445 

432 

m60 

589 


1+12 


9 ; 6.3 
18 2 :c 
15 ! £.3 


. — 1 1 2U I 1.4 

: -a I 10 ! i.6 


7 . 5 . 3.9 
7.5 3.3 
J.5S 


33.8 -0.8 . 
1.335 -JO 


iVnumii Mvlur 

Pi./nei-t Prctrr«K' 3.1bO 
•»nji' Kin.* He ,. c 22 

>lllnfidv 1,1 Uu 

3.9 / 3UII v 2.820 

Ihi-jIk* Mari ii,. ....! ^/] 
lakt+lacheiiiiutl.' 233 


6 

1 ! 13 ! 1.5 

14 I 1.6 
20 [ Is. 2 

16 ; 1.4 


!— 6 
'■+3 
! + 2 
i-90 1 30 
i—l 
I—5XI 
-30 


M'-.t lli'nut’+t *•. 

539 

'-1 

20.8 

2.5 1 



1 IV. S 

ia. 

9.5 1 

IVhin.-v 

»■ b. 1 

. 0.4 

/. b 

6.9 ' 

iV'iic+'s 1 1 f>. 

301 e 

-4.8 

13.8b 

4.6: 

I’n- > i 

i+E.E 

-3.2 

l£ 

o.O . 

l'iiuinii|j. .. .. 

b .1 


A 

S.3 ' 

Kr.iiiniia- 

r.l» iPir« I*, mli-lit . . 

679 

95 

- 1 
0.8 


2.0 

-.A... . ...| 

66 5 

-0.4 

_ 

1 

>"ii'T P+rrlpr ....' 

113 

1 ' 

3 

-in.* . ... 

256 

-3.2 

24 

9 5 i 

1 1 .- ■iii-.-m i'rindl 

274.8 

— 2." 

14.15 

5.7 ; 


1^5 4.1 | 'I id.-tu 

I'-'kl.* Mnrim .... 
An.' - Kln-i.l-v 


M.i 


164, 
563 
690 
1 16 
159 
925 


•i 6 
- 1 
'■-B 
-2 
+ 3 
— 2 
• -5 


u.n 

a.7 

1.1 

0.5 

g.O 


16 J 3.2 
12 


"«.iiaas ,1 

tVeatern ATinine ibOeentauf 
nv»->twnnb« 


11.73 

11.02 

11.75 

11.30 


+-9-U6 

-0.01 


1.01 

.44.01 

M-OI 


AMSTERDAM 


June a 


Pric* 

Fla. 


|+ or 


DW.:Vlrt. 
* i 


103.5 +0.9 20 3.9 

41.3. +0.1' - ! - 
7.3 


Abohl iFIJJOj ; 

A kzo iFL2U| 1 

Ainem BnklFlJOfJ 300.5- -1.5 ! A1 

AMbV iFLlO) 56 • ! *38 

Amro Bsnlrf FlJeOi, -. 

' no BerBei«PIJic! 
iiienfcMiFiJgOi...' 


11 
10 
10 

12 
16 


I.* 

7.2 

3.4 

3.8 

0.9 


Siiupv Nikki) SccurUtua. Takyn 


69.1 


! COPENHAGEN 


f’rio' 

Ur hi. - i 


f +UT : 


I'lv.'iiii 
S I 1 


i tllrmei* tei A, W..J 97 J 
Hm/i lUmh ,.l 149+4 *r' + 1 


STOCKHOLM 


June * 


Price 

Kn*inr 


+ w 


fJie..Vl.i 

hr. 


U« Alt .Kr.tOi.. 
Vita Larnib- hioir 

Vm-s. - Ii if*), . . .. 

M l«Af . ,*x. • K rCt 1 

Util/ n»), . ... 

•Vr • 


175a.. 
142 • 
138 I- 
167 i . 
200 .. 
266 


.. . n.b 


■ hi > I'mvmdiiinl 
• t+"t .\-l*l n; V- 

I Viunn slam ben..... 
F ,,r . Hryycvrtor ■■ 
Karvleirboiih Co| 

1 pH|iiriniirik +nr ..j 
! 1 ‘. Nortbem HM 


I’ 6 ! 

s.b 


Lira.- 1 

330 


. d.n 

1 »•! i ril* ,, 

293 

' + 6 

, 11 

l.irclml|..» •»>. ... • 

129 

-5 

1 6 

l i ti. . ,*j H Ktr.. . 

218 

1 

. 6'* 

“If* *•«*• - - • 

241 


o . 


121 

-l 

n ■ 

./h’i-wi lant..* 

230 


, lb 

.. 

aau 


lo 

>1 1 •••>. IttMt. t . 

265 

3 

. 1U 

-.+* •» \.c. 

308 


t , 

* l«' Kl ' .. 

129 


4 n 

% v+y*» y ►»! m »'h . 

310 

\-a 

,in. 


L'iieiiU-rtk _| 

I 3 - S j I'nvatnank... 

j't ! '“•i'll. Uerenrtaen. 

I ■Mip. -rtm . . „ 

oia,' ' 

3.d , 

2 . 9 ; OSLO * 


+ 1 


1701* +4 
328 
147 
405 
1531* 

1071* 

287 1* 

244 sir + 1* 
167 + 1 - 

1 63 J* . . 

3391, +41* 
26519' — >* 


14 i 8.2 


+ l, 
+ k 


UokftWeatiu-Fl.lC' 
llnhrm- Teutrodr 
hlnwtor ir'IJUi^ 
Kuuu <V.V Jton+er 
hiirratom T»r 1 i.iti- 
iii-nUKaite.Ki.iu 
Ifetiieheti :FlJ2o;.; 
11 . uu ml Kuml_..i 

ili.-ei-.enmih'lEOij 

I I’lit* lA'ujfttaaFll 
I.II.C. H.illan.i . 
li.L-V. 1r.lAll_ 
Ini, UiiUFitnJtrj 
\i*nteo 1 FI.IU 1...1 
'•m. hiftl.lra'rne+i 
N+rtCreiVl>lciF\ 2 w 

.Vno'PlAWl j 

3.9 [ Xljn.irtalo'f.Hlel 


1-rS j O 
'+20 : — 
+ 25 | 10 
50 : 22 
|-50 lit- 
j-5 28 

1-20 j lb 


Aiuniimum 1,220 

Bally Kln^. L38J 

2BC-.V l.c60 

ClbbdielKy 1.3BO 

L*o- Do. Part ...1.000 
Dow l>b 614 

Credit Suisse ..:2,545 

Ftacber iGeurvei—l 575>;t^.. — 
G'ndJUs*; JeL FB)fl.U70 j - 16 I 19 
Hon rami* Koch?; 95.50J + 2BGtllM] 

Iruertuud JJ. ; a,500- J | 2il 

InmhaGrrBiraX) 660 ;+jq 1 o 

.tin. Reg <1.745 mj-t 20 Ja78i . . 

aMMkWiP2Kh 4.075 pT5 I 2o: 1 

aaurer Artxw. ; 690 ' i 8 1 * 

saw. low. Pireiu.j 169 J+iTll*!* 

bKlaebir if -JbOi ... f,2B | l 5.7 La • 

rn-iss Bank Carp. 


rmss Bank Carp., 407 : 10 { Sfv 

Un.Haabot awl r* '3.090 -20 1’ 20.1 4,^^. 
h mien uur. 1 1.705 n -15 1 5JIF. fllit.- 

CHANGE; 


3.7 
8.1 

3.1 

7.2 

9.7 

3.9 
5.0 
7 1 

6.9 

2.9 
4.6 


n.-h - .i*nao ! 

lui nmmwro. I 

IVikbuen Pia.-i M ..J 
Hliillpa lFl.Wj„..| 
ttijuBrbVeeFU«,| 

Krtbeco Fl.OUi I 

Ituiioun iPt^Oi....! 
Ilnitoto iFl jdt_.; 
Ko.v*> Dutch »Fi2Cj 
tbi aanbor).'! Uiik 


70.6 +0.6 j tfl 

ioi ; ! is 

82.6' + 0^- 21 

S».5td : 65 I 5.1 

70.2-0.3 ' 44 ; 6.5 
285 :-4 1 18 ; i.s 

1 16.3' — 2.9 j 38j' S.O 

£2 ; ' 3u.fti 4.8 

SB 0.4 ' .20 ' 
!37- .— 1.5 • 14 I 2.6 
131 —1.4 6.96! 5.4 
53 —0.4 j - j - 

24.1 11 ! 4.6 

,S£' 2 ■ 10 1 

108 -+0.2 1 — : + 

38-3*a —o.8 ; IQ i 6.1 

43.1- 1.8 20 i 2.4 

86.1 -2 5 i 42 4.8 
42.8 +0.4- lb 

70. 1- -0.2 1 10.6 

40.2- 0.3 1 - 
j— 0.9 ( 28 | 3.0 

232 —4.6 1 JO ' 4.2 
121 .-0.5 1 £0\iZ 
30.7;— 0.2 ■ 14 I 4.6 

“® i- 2 ! w hS:3 

c l 2S.fc 6.3 
J46.5-18, 6 | 1.7 

114 I-4J.S 10 4.0 

128.7, — 2. 1 f 43j; 6.8 
2-7 3 ; 19 i 8.4 


JOHANNESBURG 
, - MINES 

June -4 

AngJo American Corpn: ^ 
Charier Consolidated 
East Driefontein .... 

EUbori . . 

Hannon/ 

Kinross 

Kloof 

Sr. Helena 
South Vaal 


Gold Fields SA 

Unh» Corporailon 

Dp Brers Deferred 


, a I Blrvooniimcht 
“■ 1 Eaw Rand Ptj-. 



7.u 

7^ 


^roo State C/, fluid 

President rBand 

Presidrel Sleyn ...... 

Stllfunidn 

vveikom 

West Drlii rant chi 
Wiutant Unlduus 
Western Drep 


f 'KVb Ate Hint I ' FLIOO i— 0.6 1 SoT-al 1.4 
/. nlfM+r/Fl.Z' ...- 122.3 +0.4 ' 38(1 6 0 
i iitingKw.lnt.Sl. 34.3 *-0.3 SO. 18] 4.3 


ui 
i-i.-*«.l.. 

hr 


96 
I6i 
I SB* 


* l 
1 

i.+ i? 


9 1 J ,lili* 4 

b.r) - _ 

5 9 1 lb.; lu.uk 
! l'‘ir""*»ar T t .. 
- ~ I . l■■•*llt'll^k .. ' 

j 4 r 

t 1 " + 1 Itrclil kiln-tu 


nrc , 4 . ,,1 i’iiiv | Vi 1 | 


4.0 : 


J . I 1 1 Ifi In llftl 

i ‘••■■rel.raud 


! K | IHit>l 

'[ ~ 

e 

107 

+ 2 ! 

! U 

' llli 

1.5 

6 

. 1 18 

! + 3 

10 

■ 52‘1 

:• 10 ; 

30 

no 

!-4 | 

10 

rr! 260 

■ t 2 1 

12 

94 

! ■ i 

>1 

.: 190 

. - 5.0 

10 


'VIENNA 


: 8.7 1 June 4 

5.3 

6 I i.ii.ftitninsuui.. 

1 4.0 1 IVrirthtMT 

8 . 6 : vmta 


Pra* , -fur Utv. <FiT7 
*■ ’ “ «= i - 


4.5 ( ,S|..* r Ihuinlcr 

~"A 1 Vnu Mk^nroir 


391 1 ..... 

34a. ( 
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< : - * ^re-tifer^iflV* ifotf aakft short-term, 
iniereaire€ A iD4Dts to ifae ]ft^ Cone fonndatlon to help 
- rtwatmy tV» erf fute halfcflmshed Homes for 100 

' te n z p oa T cancer sufferers? Min. '^Sfax.fSnL Guaranteed 
repayment at-6,12 or 24 months ; or at 7 days', notice. 


British Rail pays 
$lm. for Picasso 
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Details front the Secretary, 124 SJoane Street. S.W.l. 


‘Blue Boy’ 


IN DEED IT IS 


BY ANTONY THORNCROFT 
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Commodity pricastoaci sharply to ftuctUStiOB# -.B&l ■ 

Dt exchanoa tats? -in the vofoite currency ’ ’■' • '. PJSaL • 
markeis of today, you naed the best Dosnirffl '• 

information to help you anticipate price - uWA; 

movement*. i v—- - 


To reduce your risk and improve yottroppOTr 

runoias, consul Eurocharts information::'’ 
Service. Telephone: 01 -2S3 2298 
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Copper/ Tin, Lead, Zmc r Silver and other precious 


as cm iqvsstmejit through Chawton Commodities — 
the Channel Island Brokers ibr Institutions and 
ftivate Investors. The roiahmuninvestmentis £5,000. 

CHAWTON COMMODITIES LIMITED 

2-fi Belmont Rd, StHefier, Jersey, Channel Islands. 
Tel. Jersey Central (0534)26322 Tefex-41585 
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Your best money making. opportunities daring 
the next two years will be in commodities . - 
and metals— the emerging bull nurfcecs. 

Our weekly service gives you ihe competitive ’ 
edge, and pays its way over and over again. - 
Send £15 for an e{ght-<week trial subscription. 

Ui CHART ANALYSIS IIMITTO: - 
1 94-300 BtStfOpSCAT*, LONDON KC2U -4PB. 




BRITISH RAIL displayed its 
usual embarrassment yesterday 
when ii became known that its 
pension fund had again been in* 
vesting in art. it has paid Sim. 
For The Blue Boy, an early 
gouache by Picasso, which was 
the property of Mr. Edward 
Warburg, the American philan- 
thropist. and had been on loan 
to the Metropolitan Museum of 
Art. New York." 

The railways' pension Fund he- 
qan its innovatory diversification 
into art in 1974 when if bouchi 
two paintings by Tiepolo, ti was 
advised by Sotheby's, which con* 
tinues to act In this capacity. 
The controversy over the 
acquisition of the Tiepolos ted 
to a curtain of secrecy over sub- 
sequent deals, but the act world 
believes that at least two items 
or furniture whicb [etched nigh 
prices at Sotheby auctions in 

London and New York were 
bought by the pension fund. 

Although the price paid for 
the -Picasso was higher than any 
auction bid for a work by this 
artist — ihe auction record is the 
£340,090 paid at Sotheby's in 
1973 for a 1009 cubist work. 
Femme Assise — it has been lop- 
ped in private deals. The Basle 
Museum is reported to have 
given $*2m. for two Picasso oils 
abuut seven years ago. one 
valued at SlJ!m. Even so it is an 
exceptionally high price. 

Sotheby's believes The Blue 
Boy is worth Sim. because it 
comes from what is generally 
recognised as Picasso’s best 
period. The price is rather ex- 
cessive. but v poorer and smaller 
gouache, from the less favoured 
Pink Period, sold for $720,000 in 
1973 at Sotheby’s Parke Bcrnei 
in New York. 





There is widespread opposi- 
tion in the London art world to 
pension funds entering the 
market. Mr. George Levy, a 
funner president of the British 
Antique Dealers' Association, 
said yesterday: " u does not 
make sense 10 invest pension 
funds in works of art. They do 
not yield any income, and chang- 
ing fashions make their re-sale 
value quite unknown " 

British Rail is prepared to 
wait many years to realise the 
talue of its investments. In the 
meantime there is the question 
of whether to display the works 
of art. The news blackout on 
the whole operation creates 
numerous rumours, but it has 
been predicted that the pictures 
and furniture might go no view 
at Leeds Castle. Kent, which ii 
being prepared as a tourist 
attraction. 

• Eric Short writes: The 
original derision by British Rail 
to buy works of art for the pen- 
sion fund come under consider- 
able criticism from the industry 
on investment grounds alone. 
The tiahiiities of a pension fund 
are long-term and grow with in- 
flation. Its investments therefore 
need to match this rise, hence 
the high proportion of equities 
and property in the portfolio of 
most pension funds. 

But security of the assets is 
also Df vital importance, and the 
tax-exempt position of pension 
funds lays much greater 
emphasis on income than on 
capital appreciation. Investment 
in works of art does not provide 
security, nor does it provide in- 
come. Under current regulations 
life companies would not be 
able to put forward works of 
art in their list of admissible 
assets. Similar restrictions c-nuld 
apply in future to pension funds. 
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Influenza vaccine stocks 


needed now, says MP 


THE GOVERNMENT should 
build Up adequate ’flu vaccine 
stocks “as a matter of urgency” 
in time for the coming autumn 
day. 


The First Viking 
CommodityTrust 


OFFER 36.4 
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Commodity mart tt 
advisors to the fund 

M L Doxforti & Co Ltd 
1 0 St James's Street 
London SW1 A 1EF 
Tel 930 5301 


and winter, an MP urged yester- 

Mr. Gwilym Roberts. Labour 
MP for Cannock, is to press Mr. 
David Enn 3 ls, Secretary for 
Social Services, to consider subsi- 
dising the production of the 
vaccine to bring stocks to a 
level where a nationwide vacci- 
nation exercise could take place 
if necessary. 

Mr. Roberts said: “ In a normal 
winter atone several thousand 
people diu in Britain from 
influenza." 

For the first time since 1919 
the swine fever 'flu virus had 
reappeared in man at Fort Knox 
in the U.S. “This killed millions 
at the end of the First World 
War. Both the U.S. and Canadian 
Governments have taken the 
matter seriously by buildiag up 
their vaccine stocks and we 
should do the same.” 


Every department of every business 
needs the FinancialTimes-daily. 
Because they all need up-to-the-minute 
business intelligence. 

Circulating one or two copies just 
isn’t enough.That's why all depart- 
mental heads and key employees 
should have their own copies of the 
Financial Times. , 


In these competitive times 
everyone in business needs the 
Financial limes 
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COMMODiTlES/Review of the week 

Mixed reaction to sterling fall 
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THERE WAS a mixed .reactloqr i . ri . - — j : 

on London's commodity markets, -oorPencapwrao - 

lo the- new fall in the value ‘ - 

sterling, this : week: Prices’ rose-;" ’ . • . /« 

for cocoa, 'coffee, rubber tj silver,: : " : . . - London 

tin and w 6 oltpps,v while copper ^ 55 - RUBBER PRICE - 

lead, - zmeovaad world 1 sifgar ; -r - - DOQ a ' 

values all exided tiie "week lower. * ■ vppt 1 MO.T K 00 I - 

Sterling-' remalnrii - an impor- ^ 
tant influent ‘.in’ aH.' nj&rkets,../ 50 - I - 

limiting possible declines. ; '.in r. = J- — 

some casesi-sueb m copper and/ -:•■■■ . , . p — 

sugar. But' suppiy/dejnand.,; { f— ~ 

factors generally appeared to'be 1 ■ ^ . jl, Jy _ 

playing a more- important part -'; , 7* 7 Ql - Vy : 

in price -trends, and. also srime^. r ly..'. - .1 W” T — 

heavy profit-taking ' ;by /specula- , ,Jf ; .^} w . .. — - 

tors. >.r-. ■ f-ms t — 

Rubber, wtiiclj reached a-peak' SP , „- R . .«» j 

of 54p ,'a ' Wednesday 

fell yesterday-7 to 52p On tte-The . Australian, Wool Corpora- 
firmer.'tone , hj.-sterlhagr at ion er. fion is- being urged to increase 
,«tage values; ^irthe -rnbher ter-f its. jwsqrve “floor-" price, for 
minal raaxket were ihe. permit ^he-hext season, from 250 to 300 
sible limit-down. ^ . cents.. • '* • 

The unttertone 'remains': firm. r lit cocoa, the ‘tightness of imme- 
with a fair! r level , of physical lately- available supplies eased, 
demand as r -liuinatrial activity, reducing .-^he premium of the 
recovers in .the develop ed ebun -' July posrtkmTover more distant 
tries, -although . ' -a*; jcontiaujng.' months, which' Ini-turn received 
strike by rubber ..workers in the .increased buying Interest. The 
U-S. might, soon. he 1 a depressing .Septeniher paction dosed last 
influence. ; y •: . _ . - • ... • .- night at £1,168.5 a-tonne, £65 -up 

The rise of ' 8 p f --to . 262p ; a. kilo, on.a week ago. 
for Bradford wooltnps reflected Coffee prices showed a similar 
lower sterling and : better -.pattern. In addition to sterling, 
demand for wool at the auctions, the' market was boosted by fears, 


50 far unjustified, of new frosts 
in Brazil. Heavy profit-taking 
sales limited the rise, however. 
.The September position during 
the week gained £54, to £1,458.5 
a tonne. 

A series of selling tenders, by 
major sugar producing countries 
and more rain in Europe aiding 
-beet crop prospects kept the 
■world sugar marker under pres- 
sure despite sterling. The London 
daily price for raw sugar was cut 
by £13, -to £176 a ton. 

- Tin jumped to record haghs on 
■tiie London Metal Exchange, 
despite falling back sharply yes- 
terday on profit-taking and re-, 
ported selling by the buffer stock 
of -the International Tin Agree- 
ment While the Penang market: 
dropped, cash tin in London 
closed £71.5 up on the week, at I 
.£4,3925. 

Copper prices on the LME 
started the week strongly, but 
then lost ground 00 profit- taking 
sales, despite -the downward trend 
in sterling, and ended the week 
virtually unchanged. 

. Next week there is to be a 
special Ministerial meeting of the 
Council of Copper Exporting 
Countries in Paris, where the 
main topic will be whether or not 
■ to continue production cutbacks 
by member countries. 


COPPER — Marginally ?asler on ihe 
London Meta! Exchange. Values mniairv 
declined foDowing the lower ireud In over- 
nigbt U.S. marki-i-i and ihe sieadur 
tendency oT sterling, with forward metal 
railing from £iJt7 to before rcrover- 
tns to fft&fi in the afti-moon meins m Ihe 
firmer opening of Comes and fresh specu- 
lative demand. Warehouse stocks are 
expected 10 show a modesr decline over 
Uic east wmk in which prices arc barely 
chansed on balance. Turnover I5.s>oo 
tonnes. 
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DRY CARGO— Nonh American gram 
sector ' was slightly more acute with 
shippers lOTenne heavy grain from L'.S. 
Gulf 10 Japan ai the stead? rate of 
M0.:a f.LD. (or July. Business was 
arranged for a similar voyage- at 59.30 
f.i.o.. but this was for a larger vessel 
with Oil. loading. Wheat was uovomd 
from Great Lakes lo Indonesia ai *■& 
free discharge in Aus.. and from U.S. 
N. Pacific Uj S. Korea at *15 free 
discharge In July. A heavy orain cargo 
from UJ. w. Coast jo Philippines pud 
Sid fJ.o. for Jane. Bauxiu* was covered 
from Pon Kumar io Mobile or Eumridt 
at Si M.o. for June, while a 20.500-ion 
carao of scrap from Philadelphia to W. 
Iialy in June received a lump sum of 
32-0.600 f.I.O. 


SILVER 


Amalgamated Metal Trading reported 
ihai In ihe morning cash u-lrebars traded 
ai £S32.jO. 32. three nionihs £SM. s5. M. 
85. Mi M, SS. M. 81.5. SI. S2. 83, 82. 82.5. 
Caxhodes: 'Zash ISM J. 45. iLrot months 
£971. TL', 73.3. 74. 73. 74.3.- Kerb: Bars; 
Three months KM. S3. 85.3, So. Cathodes 
untraded. Afternoon: Cash wirebaro 
Oas. three months £389. 9a. 88.5, 90. ga.s. 
91. 90, 88. S7. SS. Cathodes untraded. 
Kerbs; Wt rebars: Throe months £887, Si. 
67 J. SS. Cathodes nmraded. 

TIM— Last ground reflecting the modest 
overnight fall in Penang and the firmer 
tone of aterllOB. Forward standard metal, 
opened at £4.445 and eased to £4.410 on 
the a fi<- moon kerb owing to profit, taking 
and selling which was thought to have 
been on behalf of the buffer s lock 
Oianagi-r. Values have risen over £70 over 
the week in which Blocks are expected to 
show a modest fall. Turnover 1.025 tonnes. 


Silver was flxid 1.3 d an ounce higher 
for snot delivery in the London bullion 
market yesterday, at 2T0.9p. li.S. cent 
v4ultul><nis o/ the flxins levels were: 
SP01 4C5-7e. Op 2c: three-month 4n.3e. 
uo l.6c; six-month 460.4c. up 1.2c: and 
]2-nionib 497.9c. up 1.6c. The metal 
opi-ncd at 273-274p i46S-470ct and closed 
ai 272.4-27L4P l4t»W71ici. 


-ill.t'bRi Uulluw ,+ or! L.U.K. + m 

ter nxlDK I — i-turf — 

tmv - price* ’ 


ai.iL 270.Bp j-l.5 273.BSp -O.t 

5 moni b>.l 279p -+0.B 2B2.05p rrO.15 

t) luulltll?., 287p -0.6, 

■i in.->otb?.- - 292.3|i -fl J5 

Its in.i i ii Ii- 304.5 (1 1.3' . - -■ 

LME— Turnover 231 • 30“ ■ lots of 1D.OOO 
oat. Morning: Cash 270.9; three months 
279 8.78.5. 9.4. 9.3. 9.7. 9.5. 9.3. 9.2. 9.1. 
9.0. B.1 9.3. Kerb: Throe tnonihs 279.4. 
9.3. 9.7. Afternoon: Three months 2tf2. 
1.7. 1>. 1.4. 1.7. 1.6. I S. 2.1. S. 2.2. 2.1. 
Fi-rti Three months 28E. 1.6. l.i. 16. 
1.7. 1.5. 


71 .75, N’ov. 74.70. Jan. 77.10. March 70.58. 
Stay $2.13. Business: Sepi. 71.75-71.4U. 
Nor. 74 70-74220. Jan. 77.00-76.IW. March 
7S.40-7S.93. May S2.tWl.70. Sales. 271. 
Barley, steady. Close: Sept. 71210. Nov. 
74. Tit. Jan. 76.33. March 79 JS. May SOSS. 
Busiucss; Sepl- 71J20-71.00. Nov. 74.JU- 
73.00, Jan. 76.15-75.90, March 78.55-782:0. 
Mar SO. 35-80. 30. Sales: 121. 

THE BALTIC— Imported grains remalmd 
tfxir-ioiely quiet, although mure offers 
iroro eireolatlng. Local markets were 

less active and prices icnded easier. 

Wheat — U.S. Dark Northern Spring. 
No. 2. 14 per cem.. July and Ana. £108.75 
direct Tilbury. June £114.70, July 012.73. 
Aug. £112.60. Sept. £118.93. Oct. £112.25. 

No-.-. £113.60. Dei.-. £113.M transhipment 

East Coast: U.S. Bard Winter. No. 2. 
June £99.10. July £99.35. Aug. £100.90 

transhipment East Coast: EEC Feed June 
£75.75 East Coast. 

Maize — No. 3 Yellow American/ French 
June £73225. July £73.30 transhipment East 
Ccmsl Rest unquoted. 

HGCA— Location ea-faroj spot prices: 
Feed barley— K cut K&50. Lancashire 
£60.90. 

EEC DAILY IMPORT LEVIES and 

premiums cSectxve June 5 >tn order: 
current Uvy plus July. Aug. and Sept, 
premiums, wbh previous in brackets:. 
Rates in Umis of Account per tonne: 
Common wheat— 23.43. 3/23. 3.33. 2.42 

f3C.45. 3.20. 3.23, l.dl •: Durum wheat— 
7s.I4. 1.52. 7.32. lil (76.14. 1.13. 1J2. 
1.41': Rye— 46.11. rost nfl i40.ll, rest nil*; 
Barley— 20^9. rest oil \ 30.29, rest, nil*: 
On it — 21^2. rest ml «2L92, rent nfii: 
Maize {other than hybrid for seeding)— 
21.23. rest n.40 (31^3. nfi. nil. 0JH. 
Lrries for Hours: Wheat or mired wheat 
and rye— 62.17 1 68.17 ■: Rye— 76.H <78.71 1. 


isanici a long ton for lhitne trade and 
£230 t £342- a long ion for export. 


WOOL FUTURES 


LONDON — Market unchanged, to lower. 
in a quieter session, re port s Bache. 

iuH[mnnu i YiwU-aI ys -f- ■■(■ Uumkcoc j 
G rea»y tV-'A-l ctiwe — Dune 


U.S. Markets 


May ; — , 

July...„ iWBO 15.0 -1.5 . - 

•A*«her i322 0 24 V -1.5 B34.(L23.0 

December .. 3S5.D 54.0 f— l.w aa3.9-53.0 

Man* 1245.0-44 0 ^0.5 844.U 

Vlav 24 B D-60 0 -r 1.0 250.0-4S.0 


Gold falls 
on profit 
selling 


Sales: 19 «l7i tots or 1.5W Kilos. i 

SYDNEY CREASY tin order, buyer.; NEW YORK. June 3. 

seller, business*— July 272.5-274.fi. 275.1- PRECIOUS rnetak ended the session 
373.0: Oct. 293.0-293.3. 2S6.0-233.D: Dec. mixed as Commission Uouke buying 
295.4-295.1. 296--284.D; March 302.7-303.0. rallied platinum and silver, while 
304.0-301.3: Mai' 307>30S.0. SOS ^-304.0. speculadve profli-taiun* welshed oo sold. 
Sales irrttnfiar. Cocoa, copper anu sugar declined on 

H 7 HH . • trade bedjte selfiOR. while renewed spocu- 

JUlJt tatJve resulted In higher coffee 

mm ni= i= n..i*» n mri r r- tr prlcea - fWures ended the session 

DUNDEE— Quiet Price* c. and I. l/.K. ioirer a* commprdil hfdce u>iii n j 

<S^ V T^SmnaL S m&m S , ^ DaitusdM Hoa “ 

£203. Calcmu goads steady. Quotation.- 

r. and f. ILK. for June shipment: 16-oz. Co«*— Ghana spot 105f final. Bahia 

40- Inch £7.68. Ti-uz. S3M per 100 yards, spot 10U uom. H02i nom.i. July 93.00 
July £7.78 and £6.02. Auj.-SepL £7.90 Sept. 86.80 'S6J0L Dec. 77.55. 

and £5.05. ~ B " twUls: £2t.«4. £32.02. March 73.10, May 6550. July 67219. Sent. 

CL' .42 for die respective shipment perluds. Sales: 1.4. _. 

Yarn and ttoUi quint but prices firm. Coffee— 1 "C" Contract: July 141. so. 


Coffee— "C" Contract: July 141.9th 


LONDON— steady- Eansladesh While C 141.OD 1 140.50 1. Sept. 141.30-140.50 (140.19 ■, 
grade May-June, June-July Kli.M. D d«. 134J5, March 130.50. May 12B.40 


RUBBER 


EASIER opening on the London 
physical market Scattered mtorcst 
dunug the day. (.loving uncertain. L<n»is 
and Pea: reporrpd a Malaysian godown 
price ol 217 cents a kilo (buyer. June.". 


a.nj. 1+ uri | mu. 

(JftlL-iai 1 — 'lipoOieiai 


\... 1 Xekie^tHv*- Prvrimji. Uusineai, 
K.ii.S. i-lnw 4«vV close > ilonf- 


WEEKLY PRICE CitANfiES 


Hifrh Cfraito t r I ^ 

CSh 4395-40®- 18 i 4590-9 1 

> months..] 4S30 5 ;-8-S ' 45X6-25 ' 
<niouL....[ 4400 1 — lo ' — f 

Standard! | : ' 

Caih. ]4395-400 - IB . 4399-5 

1 months.. | 4530-2 l-7.fi 4616-20 [ 
s’meuL... • 4400 I -la — ! 

atntim h..l S1165 | — I ! — ! 

Sew Yurlt.l — j • — ; 


COCOA 


Pncos advanced lunhrr with trade and 
speculative buying absorbing limited lira 
hand off-trs. After makuifi new contract 
highs, profit-taking pared gams, reports 
Gill and Duff us. 

_ Yestenisy'j'r +-if7" Bu»iu«- 

lUtU.l 1 llnw ; — 1 Done 
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. j union jwedti - kgo- Bl^h Low 


8&4!- f jbHANNESSy;jS s . 


fc*.W-4 

1 £.sr.- 


Istm I I I 1976 

prtoo Ch'go i'enr | \ 

' per ton an I SfiD ' 

ualam I week I . | High , f 4 »w 

t ' suited ' , 1 ■ ’ I 


num o-m, 

K-S.-Sltv j 

- • 

•' ... ■ 

•>’ W -■ ki" - 
■ i 1 ' ' - 

r-. 

. - r? 

m;s- : \J. • 

\ • 


IIaT iiIr * ' ' ' ? • ■ .'r ■ r ■ j" opWW . s J 

AlumiHlmn »» _ ■ '" .*39e':. j *456 ■ C*gol pSZSVfeiMMiC 

Free Market mLi-; £«MK +f- . t SS. L5«L . ‘ . , T® 

Andtnnrf (836U.H .a»J - L *L45BJ:£L66B \ £1.400 . . f 

Free Martoi^^^I.!l!£,'I504S60+l JO : ELllO^[3j£2 J )5pjOO£l,5 , liii 0^ aol ^^1 


.~.!. £3.«n I - 


£U« > SO 1 StSSi 


1 ICt&Si 

j Ci.lttf 5310 

xscj i i-no 


iui.j StXA 4-0.W, MM-' !l4^6.& -J £674.76 22£“S3*» 
3mUtoD0.pK.C19J AnA.J. - *-«K.w:ija9&- -ItfetA 


^ — , - I^r I^nf Wiv- i«M»vibr I Atiittiu n- ^ 4 rn«.lA ficL * 

3 mibn I to. Do: U)i -^887-6 i - l...£S3JL7&:i JS»; -I ,&8l2o El* ‘ 

Cash Cetbodph -cCgW-fi M-L0 wAOU.i-flOjk (if5G«J» ■ - 

5 months Pk In) ' ®78 l+'dS V S5X& . ■ J ££8&7o j E&3&4) a V mbeN ‘ bur ' 1 “9 - ' 1 

fiuLiperiK $15£J2S; + 0.7&, ■£!(»& 1 S140J& UlU^P . 

Lnd Cash J too EKL& >U J7 b . £lAa- ' [£27A6 . £1612? lllkmAo 

i m.jntlw i 4S71.7& £MM &26637b I £170.1^ S5®* fP , 

NldoLfA] (ui J &.m . ■ j+2BS £l £L9U I £2,776 J-£2.«ZI ' et 

Free MnrifflC e.Lf ^J1»|B£I6^.17 HLOMir.aLBaflfi. [52JK-.25 61 >86 ^ ; 

pi*tln«uH«iHA|j»«i£88.5fl4i 1 - t£67-7L5 76^J^> 

Free Marttot' p« wi £35.35 ,+6 * ^ X8b J5 ! Off! 

QoicbillTfr .; . j ’ r r i "• 

Flask JB-9D" ;»3'-r ■ 5US^B7 3UE.lflM76.B0, 

Oliver per or— 270Ap. i+fifio -IBSXp' •..ETftftp - MJOS^ Other , 

5 ruunths per os.r.j &79p f+S^6 -ISi.'Bp ' '-l278p lSXSp Commodi 

Tin cub (*). — — .. .£4 ^ 6 +71-6 ' £3.024 ; ffi4^3tS £3J1».& Cww4lN 
SnwotltoW-,-^' »J>18 £5jQM . - |c4^6fi- Eite? nsftrd-ji 

WoJfTKm - ... . Coffee Shi 

in too unit,— 66140 1 H0.37B te-63' 643H-46 Fora re- 8n 

ZlncCoab , £«28.. . - r S. ■ 1 Wbl. ppsitton 

3 months (■1—J £«l ■ -9-« Baf.75, £<87.76 IB44.76 Cottop £« 

Producers laj— j g7» ' .— --I £360 3705 . [5796 - “Vlntte: 




HW‘C»5 ■ 


£44 1 ! £372 

£5*3 ! UaTI 
SotF0 | C178 


Morning: Standard cash £4,4L>. 10, 
05, 02, £4.440. Urn* months £4.545, 40. 35. 
3a, XL Ulgh grade: Cash ununded. mid- 
Jtmo 14.41U. throe months ontradc-d. 
Kerbs: Standard three months £4350. 25. 
20. High grade untraded. Bffernoon: 
Standard cash nmraded. three months 
£4.520. High grade cash untraded, mid- 
June £4.405, -three months untraded. 
Kerb: Standard three momhi £4.515. high 
aradc untraded. 

LEAD— Declined In Mle traillnB. For- 
ward metal opened al around £274 In the 
pre-market , but subscquculy fell to £!7v 
the fell lu copper and profii-rgklng. In the 
a (torn nan boiiWcr, ralues rallied ill 
Kympathy with copper, forward ructaJ end- 
tor; ai C7i i>5th on the kerb. Turnover 
4,025 tonnes. 


NoeCootiwd I 

July ;12fi2.fi-55.0 > 2.251274.0-59.0 

ewweiuber-! 1107.0-70. >8.U 1185.6^2.0 

D Member -1D4B.fi-5ii.il +5.25 10B7.U-i8.O 

March I sOS. 5-14.6 '+7.251015.0-993.5 

964.B-S5.U i+O.B | 978.0 -59.0 

■lul’v • M1.0J5.J ;-l.& 1 S42.' M.O 

Sejiiein7+r.. SlS.0-14.0 +S.5J 074.0 
“Sales: ”4.634 14^59/ lots' of 10" lonnesr' 
Iniernailoaal Cocoa Agreement prices. 
U.S. cents per pound— Daily S8.49 fSS.fiSt; 
15-day indicator average 8223 iSl-dtii: 
22 ^Jjj- overane S12!7 iSO.TBi. 


Jiilv 

August 

Jiy-sepi 
Od-tiee. 
Jia-Ur. 
Apr-Jn. 
Jti -sepi 
Uri Ucv 
•Un- Mi. 


K.00 56 76 
55.76-57.00' 
56.75 =7.00 
66 10 6B 50 
El D5 61 10 
c3.10 65 15 
14.50: 5.00 
55 60 66 no 
tS 40 67.00 


5G.2fi-58.0fl, - 

56.25-fi8.00' - 

5E.5D-S8.00 - 

6D.00-B0.fi0; 60.00-58. TO 

62.50- 62.55' 62.7D-B0.B5 
04.60-64.00 64.60-62.70 
B 6. 55-66-75' 88.75-64.40 
67.70-87.75; 65.75-S5.1S 

67.50- 68.25 - 


Sales: 267 i 409i lots of IS mimes. 
Physical closing process i buyers ■ were: 
Spot 52p i33.5p>: July 33.23 d iS4.tpi; 
August 34J13 ‘.to.Sp >. 


Eraae Aiay-june, june-juty kjii.oo. u Dec. 134JS, March 130.30, May I2B40 
grade May-June. Jun&Jnly S20S.M. A j asked. Sales: *83. 

*°CALCUTTA — Steady. Indian sonr 1 Capper— June 67 00 iGi.aOi, July #7.50 

Rs.493.tW. Dundee Dajwc spot Rs.475.00 L'f; 00 S 5 - 50, 

values. A bato of 400 lbs Dec. 70 00 sertlemems. Sales: ..250. 

Cotton — No. 2: July 89-3V-59.40 l«8.B5i, 

MFAT/VFGFTARI 0cl - w- 5 - 7 ®-® '®- 95 *- m.wws.oo. 

*/ 7 JL.VJ t J rtULLJ March 6S.&6S.70. May 83.3IW8.S1). July 
MEAT COMMISSION— Average raLstoek 87.IHW755. Del. M.B5. Sales: 4.850. 
DriKsatreDra^ntauvc on June ocold-June 123.10 I129A0.. July 128. nj 

u k SV* Sr A M- OCL 130.60, Dec. 

ILK.-Sheep « W Plrt ,S - 30 - Feb IS4M - Apra >“■»■ June 

A “ “»= 

M.6 per ceui.. average price £29.26 

i- 1 - 1.40>: Sheep up 43.1. 52.3p i J -].9i: Creasewool— Sp<il 177.0 nom. (same). 
Piss uo 27J|. £4.60 i +0.02 1. Scotland — July 174.0.177.0 (173.0). Oct. 173.3-179.0 
CarJe down 28.8. £»A8 i + 1.26C Sheep » 172.0 1. Dec. 173.0-lSO.O. March 1 73.0-1 SI. 0. 
flown 13.(1, 33 .Up i +7.0>: Piss nil. Maj- anqunted. 

£ 0V if!! T 6 * RDEI * iWCCA In sterling i t Lard— Chicago loose 16.00 nom (same): 

r‘ d ““ ! ISMT+S , { S? nd ’ m prime steam IS.OO asked tsamei 
new 0.121-0.13: per afi Ih.^. uld Whiles ^ 

4.30-1A0. Edwards 4 .KMj>0. Rhubarb— 394S 2s? 3 * 5™!' 

Per pound Outdoor O.ns Caulinowcrs— *■ DM - March „.9|. 

Per 12. Lines 2.00. Kent 3.<d. Cucumbers Mj ir .511. 

— Per bus 1.40-1. BO. tPlaiHiuro— July 167.50 (lea.fiOii (let. 

* 171.40 -Isr-SO). Jan. 174-60. April 177.10, 

GRIMSBY FISK— Supply goad, demand July 181.00. Oct. 1S3.70-183.S0. Sales: 
fair. Prices ar ships’ side ■ unbraces ted ■ 1.355. 

Sr-M: S , h " 1 ySll-^-5DOt _ 46830 1466.001, June 


SOYABEAN MEAL 


,ar oe Shelf haddnek JS" I jto.so 146s 50 1. July 472.00 ( 470.00), Aus. 
C.SO. medium £2J)5£2.48. small H30- 1 VI. 47a.0». Dee_ dS3 "n. .Tan 


COFFEE 


‘ H.UI. ;+ l,r‘ ||.ni. + ,■! 

LKAtl ! uffl.-iai ; - ,'Unntlirir . • — t 


Copra tPhiliwuiiMii 

; 1 ®|— , 


tf round nut Nla to/., 
liuneede. i«n. >n. 1| 


S222.5. 1 + Z.& '• 


S2S2-0 ' S102.b 


i r i »■ f E : r 

iriwli. 260. 7S-1 -2.3i- 261-2 --4 

3 inunths .! £70.75- 11-2.57 27 1 .6-2 ;-4 
s'uti-ni . I 261 '-!5' ■- 

.V.l.Sjmij - *21.23 .... 


Ouiei condiUDDS persisted on ihr 
Robiu>ia terminal id the moraine and 
prices drilled lower. 

Prices ruse in the afrtrnoan un baofc- 
sqiuriiu and shon-eorerins. while the 
X-w York irund was also a supporting 

facior Typ Arabics original tenders 
were pusied— the Grit this month. 


Market ppened 90 points lower in line 
with Chicago and a firmer sterling. Prices 
picked up £1.00 on scaiiered buying during 
the day. hut a lal'-oif id vnhmie reflacud 
a gencrai lack of InleTeSl. SSVi ComTUDdl- 
ile* ropons. 

i biklllyi . T ClFl UlillUbSr 
Hove i — , Hone 


£2.00: large plaice £3.50. 'medium I3iD. JJg^O - M^d, 47 493°jo D May «S^‘ Jail; 
dogfish £3J0. large £3.40: lemon soles 

£4.00-15.00: roii. flsb £1.40-£1.S0: reds »p- •Swabeans— Julv oSO-oTSl iSSSii. Aug. 

IlJld: tauhe 90p-£1.10. 581-582} 1 3903 >. Sep:. 5S5. Nuv. 588-5W, 

• if Jan. 583. March 601. May 606. July 60M. 

COTTON. Liverpool— Spol and ■hinmenl PSoyabeOA Meat— July 175.00-175 j0 

sales ani'itmied lo 40 tiinae-. bringing the iKujOj. Aug. 17a.nl r 177.90 1. SepL 173.30- 


. YevU-nlay's ; 4. nr i Business 
Close ' : — Done 


n+riiinne- 

.tune 120 2D i 1.0 -2.95 55.0041410 

\i. 3 utt _... 109-0 40.0 -l.lfi6D.lD-28.60 

UL-t-ji-ir 152.0 -i2.fi — 2.0Sji5.1U-32.10 

Deetuber . 134.2 i-M.4 —1-7 lifi.5D-54.0D 
■Vi.ruarr .... !55.5J-fB.6 -1 .55 SB.5li-i55.S0 

Aprn -136.53-37.0 -1.0 ’ 

June 157.40-38.0 -l.lfi SS.M-J7.BD 


mini f«r the- week (•■ twa tonnes, against iTb.H. Oct. 17540-175.00. Dec. 175.50, Jag, 
1 .305 muncfi. Heyclutono over lhe|:7E^0, March 177.M. Maj' 177.00. 
currency eutlook vras again responsible l idTn.ifiMi nr nr. 

for keeping the off-ifte down w extremely . « T'l < 1 7 ^1 > i T n 

..arrow limiU. Only n.ii«..r iratiMcU-.ua ^ M j a 

were repined »7lh UtqulT, Ip Middle ft =*;. wifilfu fir ■« 

Eastern and South American ' 

F. W. Tatteraall ropurbi. I July 

* 5unar— Nu, II: Spol 12.35. July 12.35- 


COPRA — Philippines: July 5222.30. Aug. \ 12-4j * Iff JOi. Sept ,!S.00-1S.04 H3*6 i. Ocj- 
i'i. Sept. S227.30 naellera per tonne. '3.15-1325. jan. 13.45 nom.. March 13A3, 


£ per tunnei 


SUGAR 


3 ruootla (aL-r— 
WoJRcbi 
« too unit— m 
Zinc Caab (uj— 
3 roootl»(Bl— 
froduoen la)-.— 


:9p - WflJKp Othar . 

p IflXSp Cdmmoditiea . ■■ i 

I52LS £3X6S.& L'uu* iSUlpment f»l ;+« 

MB.. £3.12$ F*t*frHJ pen.....».j £l.ld8-& f+6n 

. - Coffee Sblpuienkic): . '1 [ — 

-S3' £431(46 Prtrarw&uf } ' . - i 


Monti da: Cash fMl. three IDWithfi £275, 
72. 72.5. T2, 71. 70. 70. 5, 70.7S. 7L Korb: 


£6tiLfi 1 JCJS9 
S4R1.75 |£lrp 


l £148 
I LfW.'ib 
I 76 


6461. 

B487.7SlB544.76 


jV'i-ifcf.v-: i f - ->. •• •' . •• 

■"■-r X 

■: ■ t - *" \-~< m 

Vi - •••: 

S^*jOs 


6rainB . -J 

Barley . . 

-EEC - l 

‘HomeFuntm.-. i 
Mala . -. ! 

eswhSoJi Yellow 
(Am«0aui;l 
Telfew yup t J 
Wfett _ >-•; 


I ' J-57S.5 •- j+fcasi 'JBSCtffi ifi75.6 

. . JftS 4. . □ -L. JMSsAi .ttoe Mt 


•£7L3' ■ '*03 


SCAM ! + LS:l £ 6 L 

. ; . . i. ff fia 'fi , 


IC7M6'' Wb-- 
t£7fi‘ ' t£73 


position. [ . ,£M5 

Cotton wuhyk^ , 

“A” Indoxeta.flh... #4.16 
Des Coconut i*)— £31s 
Jute UABWC&rfe £217 
Rubber Kilo. «P. 

Peeri J- Ire 

Slsnl B.A.Ko.llo|f*l .-9M0 

N6.o3Ti, (alto.... WOO 

li.O. IB) - . 2660 

Snpr Into £178 
SulDbnr if/i 8 Vo 


£1.4oe^!-t)4 ! £4B6.T5|£L467. 1 £78B-b 


So. I Red 6prim ; 

Am. No. 2 Sard - 


i - r , 


•- , Wlntor; W --i-.r- . flBoA. tOftl ; fiCT-8. ' 

Aurfiii nin I". — i ‘ ■-'J • . I . i . ‘ } 

Eng. Mlffine- £78 . ]•* 1 .'£ 62 '■imB. OSS... 


Sulphur ij/i »» 

Tapioca No- 1 (Jf-.-j E162 
iTcniquaUtyi hJlo.J 


tplaloi kilo .--i, ! >• — 76p s Tail I 

VTtxvltopn 64s W*xp^|^fi£p lcilo, +8 194p kilo |S62p kilo! 


MLfi 

I £266 

1 £Ub 
38.6b 
I £143 

I woo 
i WOO 
!£U* 

, Sit j 
£124 
: , 70fi 
I 48n 
|210p kllu 


Three months 071. 7JJU. TUL Afiuraoon: 
Cash untraded, throe months ££74. 75. 
72.fi. 72. Ktrt: Throe months 1272. 71.5. 
..^INC— Lower again. Forward metal 
opened a shade easier in the pre-nuriri-i 
and moved lower owing id be dee selling 
which was prompted by talk of a substan- 
tial Increase in warahnuo stock. Forward 
metal ended at £«4l-5 on ibe fcarb after 
being £440 tn morolng dealings. Turnover 
3,050 tonnes. 


July - ! 1447 - 1449 — 4.5 ' 1466 1440 

twplf mber.. j 1458 1453! +2.5 146.1^2 
Nurvmber... 1 1469 14601 + 7.5 . 1487-1440 
Juiuarv. — j 1457 145ft +7.5 | 1459-1448 

Uaroh 14491451 + 8.0 I 14 S 2 - 14 S 7 

May 1446 - 1448 '+ 4 .B | 1448-1440 

July I 1441 >- 1446 . + 6.0 14 Ja 


B-m. l+ an p-m. i+ ur 

Official J — iDnaffudalt —7 


t: , u ! e i t 

L'aah.: ' 426-. 5 I+2.Z5'4ffi,5-6.5 '-4 

vRUHUh 441-.5 ,+ l j44CLfi-l.fi —5.26 

tfinent 426.5 ( + 2 . — ! 

ivin. ti'wtj — j ; • — 




■ZJ* iff*’ 1 ;,.' 

: £t-i4 . J 

- *?' >-.r - 


SOflcaal etobo. ‘ xpfcuoto* . 
AKtfnbm tadiCMtv*. ..Race.. C 
SX-tfenk Rutierdam. trUMU 0 


1 IttiuuL b VJZ, too cawunn t ri walfh watted, c UcaMa Rohutn 10 oinraatien r.o.o 
fadagaxWT- h DeUecnstL ; Detivurwi U4L, t«J». JJna v« | o | o CjX _ Omtosttal ww* 

Istns Rwyi"” - n Medium Metric, too. * Sisal quoted to 0& I frum UflSffS. 


JlorniiiB: Cash £423, 2G. three months 
£443. 42.3. 41. 40. U. 40.5. 40, 41. Kerb: 
Throe moniha £44L5, 42. Afternoon: Cash 
untraded. three months £444 , 43.fi. 42j. 
42. Kerb: Three momhs £448, 41. 43. 

"Cents per pound. T On previous 
unofficial dose. iJAl per ptcuL 


Sales: 1.741 ( 2 , 432 ) lots of S tonnes. 

ICO. indicator prices. U.S. cents per 
round— Colombian Mild Ara&Icsis lTCJO 
1173.1)0 <: Other Mild Arablcas 141.73 
1 141.041 »■ Unwashed Arablcas ftmtoa 
Fuura 147.00 .isamO): Robu^las 123.75 
122.75 iJume); Daily average 143.13 
1 142.921 > 

ARABICA CONTRACT fin order buyer.' 
aelh-r, busmessV— June 153 . 00 , arDcr tm- 
QooK-d; Ausur I 54 .bo-co.DO. selhr un- 
Quoted: Oi:l. 144 . 00 - 30 . 00 . seller unquoted: 
Dec. 144 .W- 50 . 08 . sellar unquoted: Feb. 
13 . 00 -W.M. seller unquMed: April 1 . 19.06 
43 . 00 , sellar unqnotod: .‘one 139 . 00 - 45 . 00 . 
seller unquoted. Sales mL 


LONDON DAILY PRICE iraw supar) 
U7B '£l&2i a »n c.i.|. for June-July 
shipment. While augar daily price was 
fixed at UK i£195i. 

InlUally huysrs and sellers were well 
matched, but trade si-Uins gradually 
ptnhi-d values below overnight levels. 
Lasses In the early afternoon were once 
again limited hr rapport at the tower 
levels, v.'tth no fresh selling e video t 
before ihe week-end, the market recovered 
kiUghtly by the close, C. Caarajkow 

reports. 

Sugar 1 "T _ 


FINANCIAL TIMES 

June Si June 2 jiiuiitti lwnny- 

2B6.04 |'d2B.SB j ^14.15 | 162.48 
i Base: July l. 19K=100 j 

REUTER'S 


June 4 1 JuneS IMontli ago, Yewagi 


Yesterday's! 

Pterional 

Business 

Clow | 

Day% 1 

liens 


Clow i 



GRAINS 


LONDON CRAIN FUTURES MARKET 
(GAFTAJ — Wheat, steady. Close: Sept. 


ii per «m 

4 un '183.73-83 2fi IBS-2»-B3 30:186.25-83.0- 

UcL 186.25 80.48 168-65 86 08; 189.Ufl-Sfi.D0 

Um 187 JAM ID 187.56 S7.E6jl90J6D 87.1U 

March .. 1 toO.fii s..8fi ltu JQ-80.46. 193-0 j-B#, 75 
May„... 191.1 Bl.bfl iai.OJ-al.lO'ias.S -MAO 

Aus MS2.25-92.7n: 182 ■2fi-9SJWll84.00-BB.ro 

UcL : 'jM.0D-t4.D0 . 195-00- tH.M ] 1K.M 

Sales: 4.M0 f4.332) lots of SO lonnes. 
Tale and Lyle ex-refinery price for 
■ranlated bans while sugar was £214.39 


1485 . 8 ! 14 88 . 2 ! 144 B .5 ? 1063 . 8 ^ 
iBase:~ September IS. 1931 = 100 ' 

DOW JONES 

tin* ' June J June llnuth | 7 ear 
Junes I £ ! t agu ( w 

a 42 . 71 ; S 44 . 08 , 335.9 1 271 . CM 
Futures . -5 l. S 133 1 . 27 d 22 . 9 B 2 46.96 
f Average 1924 -^ 5 - 26=1 (HI) 

MOODY'S 

1 1 n. vt i-’. i June I Jane .Mont It 


MondT'* I M' 

! O 


•fine .UodiIi 

2 j nan {ae*' 


tipie Comm 1 vB34.2 '83 2.81B1 7. 1 704.6 
(December SLTlKll- l'OOi 


May 1354-13.53. July 13.A0 Duni.. 5epL 
13.57-13^5. OO. I3jj. Sales: 9.101. 

Tin— 350 SO- 355.00 adted 1 352.00-3fi5.00 1. 
■•Wheat— July 3661-366 i 365jL Sent. 
374-374: (3731), Dec. 3854. March 39di-397. 

WINNIPEG. June 3. nRy^-Jnly 2itfj 
1270), Oa. 372 asked 12721 1. Nov. $70! 
bid- Dec. 2» bid. 

cOats-*Jnly I5SJ ti3i. oa. 137 

■ 155} ashed i. Dec. 156 arJied. 

S Bar ley —July 227* 12271 bid), Oa. 223| 
iST-Si ashed), Dec. 22fi nom. 

d Flaxseed— July 671 <6781. Oct. 683 
asknl 168U ashed). Nov. RS3 asked. Dec. 
BSD asked. 

Wheat— SCWRS 13J5 per cent, protein 
conical Sf. Lawrence 466} . 1466JI, 

All cento per pound ex warcto-u.-e onltiss 
olhcrwtH wared. •Cents per 40-lb bushel 
ex-warehouse. <b$‘s per troy ounce— 100- 
miuce lots, t Chicago loose S's per 100 lbs 
— Depl. of Ac- prices previous day. 
| Prime steam f-o.b NY bulh tank cars, 
j t? Cents per troy ounce ex-warehousc. 
j b New •' B “ contracr In S’l a short inn 
1 for bulk tots or IN short wna delivered 
i f.p.b. cars Chicaso. Toledu. St. Louis and 
Alton. f*’s per troy ounce for 50-ounce 
uniis of M.B per cenl. purity delivered NY. 
■•Ceois per 68-Ib bushel In itore. t+Ccois 
per 36-lb bushel H-wwhOuse. fi.OSO 
bu«hel loi9. rCenic per 24-lb bushel. 
C Cents per 48-lb bushel ex-warehouse, 
5-M« bushel loto. rt cef)ts per 56-jb busbeL 
ss- warehouse. 1. 000-bushel lots. 


- X!t *v.- . 
T-J- 1 ' . 
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()\ I KSi; AS \ I w >* 


FT CONFERENCE 


Greek-EEC bargaining will be 
tough, British Minister warns 


BY OUR OWN CORRESPONDENT 


ATHENS. June 4. 


MR. ROY HATTERSLEY. Minis- little attraction to consumers, might be better to have souie- 
ter of State in the British What we need now is optimum- what more restrictive basic 
Foreign and Commonwealth sized -farms run in the optimum laws, but for fewer subsequent 
Office, restated EEC readiness to way. The rationalisation that approvals to be required and 
negotiate full Greek membership must follow j s certain to have for the general bias in interpre- 
in a speech here in-day, but made painful aspects, hut it is neces- tation to be favourable to the 
it clear that the road would be sary both for the Community's investor.” 

hard and not -without sacrifices, farmers and the Community's Mr q d Daskalakis presi- 
Addressinc a Financial Times consumers It is a necessity dent ' of ‘ th< ; National Tourist 


conference, he said; “ If we talk which I hope the farmers of Organisation of'creece, said that 
« ,‘ £ , r : ree pU an .slip effortless^ Greece will understand. Greece expected to earn $lbn. 


into the EEC we deceive our- 
selves and delude others. Worse 
still, we pursue a policy that can 
only end in disillusionment both 
in Athens and in Community 
capitals. 

"OJrece enters the Community 
si a time when Common Market 


All of us who wish Greece from tourists this year. Last 
to he a member of the Com- year there had been 3.2m. 
mumty must now face a period- tourists, the maximum number 
of hard bargaining and detailed that could he accepted' under 
negotiation. I ask you that you present forecasts would be 8m.. 
should nut believe that the though the optimum would be 
determination of our negotiators 10 to 20 per cent. less. 


consumers are expressing their . in ar P „, wa> a , si " n ® f our r Mr. E. Saitis. general secretary 


growing concern with agricul- 
tural surpluses and the inflated 
agricultural costs that they 
create. The Common Asricui- 


ba*ic reluctance \o see Greece of the Pan-Hellenic Seamen's 
within our range. It is in fact Federation, said that the 120.000 
a demonstration of the essential Greeks employed as seamen 
hard-headedness of the Com- aboard Greek ships had bad to 


tural Policy of which Greece will niunit >- froui which Greece, be supplemented by 30,000 


be a part will increasing!'.- con- v ‘^ en she becomes a member, foreigners, mainly coloured. 


centrate on a higher level of wm cvemuauy renem. Mr. J. O. Udal, managing direc- 

agricultural efficiency, on pru- Mr. IV. B. Cook, managing tor of Eggar, Forrester, forecast 
duciinn geared to the Com- director of Esso Pappas, save an that world tanker demand would 
munity's heeds. accnum of incentives offered to rise from 190m. dwt in 1975 to 

“Rural .prosperity that comes foreign investors in Greece and 257m. dwt by 1980 and 505m. 
from price fixing to give the least added: “It seems to me that if dwt by 1990. The existing tanker 
efficient a living wage and the specific laws covering foreign fleet was of 2S7m. dwt with 
most efficient vast profit has investments are required, it another Sim. dwt on order. 


Community sugar talks off to bad start 


BY ROBIN REEYES 


BRUSSELS. June 4, 


THE RESUMPTION of EEC M. Lardinois h3d so far shown that the decline in sterling 
sugar negotiations aimed al no sign uf the more flexible means a substantially better 
settling the minimum negotiating mandate he is price in pound terms than last 
guaranteed price for the annual reported lo have been given by year. After the latest fall it will 
j .25m. tonnes of mainly the EEC Council of Agricultural be something above £180 a 
Commonwealth raw cane for Ministers. With six Ministers in tonne. But, for both sides, im- 
Britisb refineries got off to an the ACP team, there was some portant principles of precedence 
unpromising start here to-day. murmuring that the talks would are at stake, in interpreting the 
The mood of acrimony sur- be “ ore fruitful if they could sugar protocol of the Lome Con- 
rounding the breakdown last meel EEC Ministers face to face, vention— the framework for the 
month, of The second round oF M - Lardinois himself refused to present sugar negotiations, 
negotiations between M. Pierre be drawn on the state of P»ay. For ‘“Stance, the ACPs claim 
Lardinois. the Brussels Agricu! 
tural Commissioner, and repre- 
sentatives of the African, manding at least 275 units of 
Caribbean and Pacific lACPi account per tonne. Mr. Lardinois 

sugar producers led by M. stickin gat 260 UA per tonne while “th^v «. era ready to “do 
Sactam Booleli. the Mauritius but stressing that this was be- , dM ... t u: s ve .._ .Kev^mav use 
Mister of A f icolh-re had jrond his mandate. pro' 

evideotlj not entirely dLSipated. The gap appears small, parti- cedure to clarify this question 
ACP sources reported that cularly with the EEC arguing for next year's negotiations. 


’ierre De orawn 0° tbe state ot play. ror m&iauce. uie .■v-r ciaiui 
ricui- Last time, negotiations broke ?™a r P prices tSs 

L pr r comm gseason (which^he sugar 


sugar 

convention entities them toi is 
231.3 units of account a tonne. 


I*TE R N G O.V 1 PAX Y N E WS 


Michelin U, 


BY RUPERT CORNWELL 


PARIS. June 4. 


Massey- - 
Ferguson 


This week’s SE dealings 


£,938 

7.317 


Friday, June 4 5.895 | Wednesday, June 2 *_ -g 7,252 1 Friday, May 28 . 

Thursday, June 3 - *.083 j Tuesday, June 1 _ £,8T8 j - Thursday, May 27 . ji^nauimcd 

Tie list below records all jrcsierday'* markings and also the latest markings dnrina the week af any share net dealt in yesterday. TUe l* a * r CM *** *i n 3« 

by Uk date (in parentheses). 

The number of dealings niii«d in tub section Follows the name Of (he 
section. Unless otherwise denoted shares are d lolly paid and Stock EUQ FsHy 
paid. Slack Ey change securities ore dueled la pounds and fractiens of no units 
or Id new pence and Fractions d now Mace. 

The list below gives (he prices a( which bargains don by members of 
The Stock Exchange have been recorded in The Slock Exchange Daily 
Official List. Members arc not obliged to mark bargains, except in c pac i al 


cases, and Die flrt cannot, therefore, be regarded 'in'the'ofHclal 


pi-ins at wbleh badness has been done. Bargains arc lh _ fallowing 

Lift up h 2J5 p.m. only, bn later traasaeUans can be 


at us*, wo inoicuon is avail toic as io . VKrar tt* 

a sale or purchase by members of U» public. MarHims m 0BC 

in order at exocuthm. and only one bargain In any one security 
price Is recorded. 

r Bargains at Special Pnces. A Bargains done wirb or between diki-cq ambers. BarKolns done pn-vlous day.- J Bargains done with members ot * /fnaSan-** 
nxiSianui-. Bauvaius deni- (or d-.-lajvd dvlivury or "no buying-in.'- S A— S A ust rallon - SB — jEabj/nlan: Si: — S Canadian; sirK— Sfl&nu Kong: SJamaicau. 

F Malayan: SMo—S Mexican: SNZ— SNvw Zealand: JS — ^Singapore: JUS—SUnlled Slaie s. SWI— SWesi Indian. 


SMa 


BRITISH FUNDS (SI2J 

3pc British Transport 197B.se 46 ''ia® 7U 
“x 'i, 7 

4pc British Transport 1972-77 94 (i® 3’, 

4], I, *; 'm 4 '14 
2 ';pc Cons Stk. 17i;Q UO *1 '1 V 


J 0 


4cc Cons. In. ZB- 1 , IP n.-n, 

9 04, 

3 '.-«c Conversion Ln. 26 -",® 6 t, 

5PC Exchequer Ln. 1976.7 b go' 

1 Li In 90 \ 

51, PC Funding Ln. 1978-BO B 6 : .iti 
. •'< 7 6'. 6 7 1,: 6", 

S', pc Funning Ln. 19B7-9I 
3 1,0 SO V. % 4’.; 

6 pc Funding Ln, 1993 511 .® 


0 '-|t;0 


i.® 


Broun Shipley Hldgs. 140 

Can. Imperial Bank ttCS) 241, 12 6] 

Cater Rvdcr 235 

Clive Discount Hldgs. <S4h>) 60 
Com. Bank ot Australia 290 >2l6r PI. 4pc> 
’M 2 ui p 6 zg t . 2 . 6 ) 

Fraser Ansbacher iIOd) 10 i3>6l 
Garrard Nat. D'SCt. i25p> 243 7 
Gilletl Bros. Dlscr. 185 1I/S1 
Grindlavs Hldgs. >2Spi 36 3 (3/6< 
Guinness Peat Grp. i2Spi 1720 a« 50 80 


G-^IPC Funding Ln, 1985-B7 68 


3':dc Funding StP. 1999-2004 

S’!-dc Funding 5is 19B2-B4 
10 a vs 7 'n B1«: 7", ... 


Hambros (£10 £ 2 '- pd.i 171? ( 2 / 6 / 

Hambros 1 N 1 i£10 £ 2 1 . pd.j 17', (2/6l. ShL 
= . -,--.1 '*501 173®. A 2 »hs. 40 12(6' 

53 y® - x® » Hill Samuel Grp. I25pi 96 5. War. S'*. 
,, ,, , . OnCLn. 56 5 . i2)6/ 

I'!, i Hongkong Shanghai Bnk. i*HK2.50l 305 B 
2 4 

Jessel Tovnbee i2Spi 60 13/61 
Kevser Ullmann Hldgs. l2Spi 33 


. wo*. Me unnid'iii niuua. > 

RCi. .»--®j K|ng shnson >2Qpl 490 


I25p> 35 1316). 


"JT° B '*®j LlOvds BnUrYi's® ff® is"l7 

0,0 * 1 Cnv Sub.Ln. 79 80 78': 


Klein wort Benson Lonsdale <25 bi 96 


Hr 


20 16. 7HDC 


iry Ln. 1995-98 SI'i,® : "b 


6 'apc freasurr 

y 2 1, 2 

7 io: Treasury Ln. 1985-BB 74', ® 
',# 4 '1 > I; 

7‘iDC Treasury Ln 2012-15 £.7-.® 


•i»:® 


8 ec Treasury Ln 


2002-06 S3® 9: 

6 'aPC Treasury Ln. 1987-90 63'.® 

3". 91, 8 1 ',,. ! i 

09 -e • 


80® 


B':pc Treasury Ln. 1980-a 
I, 89 \ 90 

B-:pc Treasury Ln. 19B4.B6 
79 :«® 60 H 
8 Uuc Treasury Ln. 1997 66%® 

■i 6", 7', 7 

9oc Treasury Ln. 1994 68 " O ' 
7>® 9Ij-. 81 - •, i-, a «, g 

9pc Treasury Ln. 1992-96 68*.® "• 

aw 9<n i : 9 

9':pc Treasury Ln. 1999 72';® • ■-« 
3'i 2h 

1 2pc Treasury Ln. 1933 99',® on® 

■S® 100', > 100 J|6 99:: 100', 


:* 


Midland Bnk. 253 67 8 5 70 641 31 3. 
10‘iDcSub.Ln. 73',® 2®. 7 iapcCnv.5ub.Ln. 
71 11 I 

Minster Assets i25pi 51 2 I <i 
National Comml. Bnkg. Gp. >25pl 63® 
4'.® 51;® 2 7 8 

• National Westminster 213® 17 15 20 

1 16 16 14. WrrLs. 68® 75 6 4. 7pcPf. 

. 9 ; 54'- 3": 4 a-jpcLn. 87" *2 61 . 9PC 
i Ln. 63-: 4 

90 , Ottoman Bank >Br.' 29 

■ Rc» Bremers 74,oc2ndPf. 53'r 12 '0 

-I®: Poval Bank ot Canada 'SCZ' 3US29 : a 
; Schraders 2*£ 

71 , Slme Darby London Pfd. Ord. ‘IOoi 100 
: 1 2 1 316 ■ 

sm Slater Walter Secs. '25pi 21': 19 19; 
I 21 20 1 a:. 1 7 i,pcLn. 57: 9. 9'jpcLn. 

9'. | 


12>-pc .Treasury Ln. 1993 


93 1 ® 4'], 
92 ',® 1 


Standard Chartered 387S® 5® B3I 
87 91. 13l.-pcLn. 99r® 100: 

T brcnio- Dominion (SCI) 16 1I.61 
Union Discounl Of London 305 
W intrust *2 Cp' 4b 5 3U 'is il.'Si 


92 5 


12J:pc Treasury Ln. 1993 

12'jpc Treasury Ln. 1992 96 * 

12 pc Treasury Ln. 1995 90 'j® 

ic® 1 'j® i; 1 1, 

13'ipc Treasury Ln. 1997 97 1 ,® S® 

1 ■*: a j,: 


BREWERIES. DJST5. (97) 

0 | Allied Breweries 


2 1 


3<6> 


c25p> 60 'j® 1'* 

1 60':! 1 '■ 2- 2:. S'.-pcPf. 30® _ 

71- pc PI. 55:- Js. 5',PcDb. 1979-84 63'i® 
2', -ia-6 ■- GUpcDO. 1587-92 51 'a 
13 6'. 6'iPcDb 1984-89 EB-‘i 'l-C>. 
; 7'.pcDb. 1980-93 5 7'/® i3/Gi. S-'jPCLn. 
(3.1» 


:P 


1 3 '.pc Treasury 
100 99- 

2 =:pc Treasury S|k. iTIeg.s 
3 pc Treasury Stk. 21', 1 1 . 

3pC Treasury Stk. 1977 93?. T > 

4 3 11 , 4',,; 31 ‘u, 

Spc Treasury SUt. 1979 85 ' 1 ® 

”■ 1 1 , 6 5"i» ?» I; 6 '. 5"'. 
5':K Treasury Stk. 1977-80 81?- ' 
'jS 3*i ': .*i 4 

3':pc Treasury stk. 1979-ei 19 :® 
60 79 t -is 80'* 79 . 

5 pc Treasury 5tk. 1966-E9 53 .® 

• \ 4 3V. ■ 

5":Dc Treasury 51k. 2008-12 41 •-# 
v *, "u.t 1 -|* 

6 'ipc Treasury Srk. 1977 96 ' ..O ' 


- „ I Amain. Distilled Products HOpi 24 v 2 ' 6 i 
93-.® j Bass Charring ton ,;5p, 90® 2 '-901; 


Birmid Qualcast i25p< 56® 3® 3kC 4!/® 
S 71.-. 7';PCLn. S3U '3 61 
Birmingham Mint <25 p* 56 _ 

Birmingham Pallet Group ilOpl 70 
Black Edpingtoh (SOpi 1 43® 

Black Arrow Group '50PJ 1 1 
Blachman Conrad iIOp 1 37 a 
Blackwood Hodge >2501 124® 5': 5 A' 
Blackwood Morton Sons 'Hldps.i (25pi 23 
Bluemel Bros. i2SPI 40<, (TIGi 
Blundeil-Permoglaae Hldgs. <25 pj 451 . 

<2'6i 

Boardman HC. O.i Inml. (5ei 7® 6(3 (3/6). 

5>:PCPI. 28® (3.61 
Bodvcotc IntnI. iSni 124 t3.6i 
Bolton Textile Mill ISPJ II 
Bond Street Fabrics > 10 pi 28>:A 7*j 
B onser Engineering i 20 p> ZO® 

Booker McConnell iSOpj 119® 22 3 5 1 
Bop! IH ) Sens (SOP) 1 27® J3I61 
Booth 1 Inml Hldgs.i 

New i25pi 3om 1 I/ 6 ) 

Boots >2Sp) 1141;® 170 16 17 18 19 
15 19';. 6pc(Jns.Ln. 67®. 7*iPcUM. 
Ln. 57'; lt/6l 

Boulton iWm.l (Hldgs.) 'tOnl 161,.' New 
HOpi 16® 13 / 6 ) , „ , 

Bourne Hollingswomi l2Spi 40 <3l6) ' 
Bowater Con. 194;® 70 200 19B 9 2 
201 195: 7 6 4. 7PcCnv.UiKj_n. 

1 Q1 1 , 1 

Bo waters Newfoundland 4'-PCPi. 22'; 13/61 
Bawthorpe Hldgs. MOn) 36 
Braby Leslie iIOdi 56 <3i6) 

Brady Industries A '25 p> 64 <1/61 
Bn ham Millar Group <10P' 3B '2/6) 

Braid Group <5P1 IS';® 13/6) 

Brammer 'H.) i 20 pi B7 9 
Brcmner i25P) 40 3 ,3.6' 

Brent Chemicals Ininf. HOP) 90.- New 

HOP) 89 B I3IG1 
Brent Walker -So' 50® 1'; . 

Bridgend Invs. i5oi 13® 13 14 13*; 12*i 

Bridon lispi 140. BocDb. 581; (t/61 
Brldpori-Gundrr iHIdgs.i t20P> 27® 
Bright idabnl Group i25p) 32‘j. SpcUrs. 

Brighton Hava Stadium tiapi S3 (3/6) 
Brlgrav Group >5 p) 6'dB 


Dioioma musts. (25 pi 53® 3 
Cnv.Uns.Ln. 9S 

CM « cm a pnolograPti'C 


jdiskFII*. 


Dobson ?ark Inds. 'JO®. *1** 
Dolan Packaging ,1®,,.^? 


(3F6) 

lOp/ 

Dotand /George 1 • ’f ° ‘ 

Dorn Hldcrs. ■ 1 OP1 47® i3.«) . 

Dorada Holdings l25oi 44 ‘3<6» _ 

Dover Engineering Gp. .nooi_ a J.-*'*! 


KSTdSSBSrs&sai «» ‘ 9uni6i 

Dowdlnn Mills 


Bristol' Plant 'll Op> 5 '3 (3/6) 
Bristol Stadium iSp< 10 ‘: il 


3*6) 

British Aluminium 6pcPI. 42': 

British -American Tobacco ,iBe9.) «2Sp) 

34 B® 55® 60 3 7 2 54 Cl 4 S 70 bO 
5': 69. Br. ■ Z5p> 355®. SpcPT. 39 
(3/6). 6nc2ndPI. 46® 6 (3/6). 7oc 
Uns.Ln. 71 (3/61 . .... 

British American Tobacco Invs- IOpcUns. 
Ln. 71 <1)61. 1 0 *:PcUns.Ln. 74>i. 9>:nc 
Cnv.Uns.Ln. 130® 9 „ . „ 

Britilsti Benzol Carbonising HOP) 23 (3i6> 
British Car Auction Group HOpi 36X0 
40 39>- ■ 

British Cotton wool Dyers' Aucd. (25pi 

British Dredging i25di 16". <3T6i 

British Enkaion i.25pi :B® 19 : : • 

British Home Stores *2Soi 3410 6 6 9. 

Si'tKDb. 44 1 7_ r fi 1 

Brktuh Industrial Hldgs. { 10 p> a6>; 

. British Levland (SOp) 31® 27 8 32 
1 British Levland Motor 6acLn. 281;® 5t. 
1 6.1 pc 64 *3 6i. 7'. -PC 36-.; 6. Bpc 

I 37>;« 3*.. 7',prLn. 36 5.' 

I British Mohair Spl.mcis '25P1 22 (3/bi. 
. 6ocPr. 32 H-6i 
; British Norlhrcru ‘50P' 85* (S'6> 

32® 3 2-.-. 71*K 


S/k. 1978 95 ,0 


Ln. 199 

"4 5 -T.I 'sd'.’" 4«pT. 7®cP1~ 

54 ';- 6 t. 3 ',DtDb 1977-79 79 13* - S1. 

' BLacDb 1977-79 «9 1 -2.6). 8 ,acDb. 

-■!- 1937-92 62 13 6.. 4‘:PcLn. 34'. tl.G*. 

7'ipctn. 1992-97 SE.- '2'6i 
® '">* , Beil iftrlhur. Sons '5001 129 8 

Bodamoun, Breweries (25P< 96®. New 

♦ ' -2S0' 97 s <3 6 ' 

„ _ 1 Buckler's Brewery > 2 Sd< 25 (2IEi 
9-® Bulnicr -H. P.j Z5s> 94 

i Cur ol Land an Brewery Invest. Did. >2ip> 

4 0 

Clark iMatthew Sons 'Hldgs.' '25p. 60 
! ■> I (3 5> 

• - Courage 10 ocLn. 76;-® '3 6 . I British Printing |75P 

v in Davenports Brews-v .Hldgs.. -2SP' 4, . 55 (Z .61 

•• D'ltlllers iSOai 141® 2® 1^4 3 2 - 4 ; Brll i s h Rollmakers i2Sp 

.-•« * 5 .-PcLn 35'.-® .- jfii 7 ,scLn. 54*;# D( , 
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90'.® Uns-Ln. 50', 
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* ".'j i25o) 143 1 1.6) 
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10i;pc Treasury Stk. 1978 97':® . t ?',peUns.Ln. E5 'j- lOpcUnsLn. 72ir 
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_ Scottish and Newcastle Breweries iZOp) 

Treasury SU^. 1979 98" * 9 I 55 :® 5: 4 5 6 ' 4 S'.-pcPrt 31* 

lipe Treasury. Srtc. 1981 97 1 . 64 a , 3 . SJ . s-.pcDb. 67 -J 6'. 6pcDb. SB 

* " I L ‘Td - '9 I *3fi. 7i jD rOh £T ' 4 7 t?. *•) 
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i« s -iv e ,j h 3 . To/lemarhe. Cobbald Breweries (SOol 85 
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Dreamland Electrical 
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Industries (Spa 8 (3161“-' 
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Hargreaves 
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MASSEY-FERGVSON second 
quarter net income lo April 30 
was $3L9tn. (-S243ni.) on sales 
of $7 13.6m. (Sfi04.1m.) Renter 
reports from Toronto. 


MICHELIN. the secretive French slightly as a result of Cuvero- 
tyre group, to-dav revealed plans meat's rigid control of prices, 
to build two further manufactur- Thy most receot Michelin 
ing plants a n the b.S., and also fig ures cover 1974. and indicate 
gave a cheerful if vague first c:insoiidated turnover of Frs. 

H?, C ../« nt ia-- f ItS P erformjnce lO.Tbn. (£1.3bn.i, and net eam- 
du IL n? 19,n " • , ,, , ings of Frs.383m. after gross 

The news came -in a letter to lradi profits of ^.8^ * 

shareholders from the two ad- 
ministrators of the bolding com- ■* + * 

pany. Cie Generale des Estab- _,.. AT 

lissements Michelin, M. Francois F . wsu ‘ ls lhc 

Michelin and M. Francois troubled chemical group Rhone- o|re acw ^ e>crv 

Rollier. No details of the planned SMni^nrn^ F; r,n h S,® four shares al a Premium of 

investment were given other than F Ff.'®?;!] ih - d ,l Th ' S A 1.50 per share. The directors 

that they would produce heavy three monlbs ago. The 

vehicle tyres, to join the group's consolidated net loss was in fact 
existing plants already operating * rs.S/9m. (tiOoru.) after a pront 
in South Carolina. of alniast ^*1 amount for 1974. . 

The letter emphasises that The accounts show a negative Mitsubishi Write- OILS 
Michelin on the whole improved cash flow of Frs.l74m. against a MITSUBISIII Corp said it 
iL« position during 1975. and positive one of Frs.2.Shn. the 
achieved an increase in profits previous year. Over 1975 work- 
in Britain. West Germany and ing capital dipped from Frs.3.9bn. 

Spain. Sales -in France rose but to FrsJ2.8bn.. while long-term 
operating income declined debt climbed by Frs.LSbn.’ 


Bank of NSW issue 

THE Bank of New South Wales 
has proposed rights issue of 
one new SA2 share for every 


expect at least to oiainiain the 
14 per cent, dividend rale on 
increased capital. 


PLM earnings ahead of budget 


suffered a 32 per cent, loss 
in profit before lax and special 
items for ibe last fiscal year, 
Reuter reports from Tokyo, 
due mainly to the write-off of 
bad credits io business asso- 
ciates. including subsidiaries, 
totalling Y22.3bn. 
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BY WILLIAM DULLFORCE 


STOCKHOLM. June 4 


PLM, the Swedish packaging and hut included stork profits of 
waste treatment concern, has Kr.S.rra. compared with only 
achieved better earnings than lbe firsl * 0ur monl ^s 

hudseted during the first four Ai^he PLM ditisions have 

months of 1976. leading to “in- heaten their earninqs forecasts 
creased optimism" concerning for the first four months with 
the 1976 result as a whole. The most of them showing a tangible 
earlier forecast was for an increase in activity from March, 
improvement in pre-tax _ profit The order inflow was IS per 
from Kr.4S.5m. lo Kr.65m. cent, higher than in the- eor- 
(£S—m.) or from Kr.10 to Kr.13 responding period of 1975. 
per share after last year’s earn- . . . 


Zanussi loss 

INDUSTRIE A. Z AN CSS I SPA, 
appliance makers, show a 1975 
net loss of L1.6hn. against net 
increase of L4.9hn., from gToup 
sales of L423bn., up 3.9 per 
cent. 

The loss was due m the drop 
in volume of production and 
sales, indicating that the appar- 
ent rise in sales was due 
entirely to higher prices. 
Financing charges also rose 
sharply. 


Venezuelan oil output 


ings setback. 

Turnover for the first four NORWAY'S Borregaard Group Venezuela'* crude eil, production 
months at Kr.562m. t,£70.3m.) expects poorer January- April ibis far this year reached S.lm. 
was 14 per cent, up on the profits compared with the same barrels per day. according lo 
corresponding period last rear period last year. Fay Gjester *nformationrele.Tsed byihe\enc*- 

Tu mover z,,elj “ l >iincs Minifiry, Joseph 


and in line with budget. Pre-tax writes frum Oslo. 


earnings, however, were Kr. during the first four months was. r ^-J. 

14.7m. «£l.S4m.) against a bud- however. S per cent, higher than 

geled Kr.7.9m. Some Kr^.am. :• year ago at about Kr.805m. Jqjo nn barrel’s Ter di!— with 
of the joiprovemont came from t£S0.5ui.>. The group, which rt . S p ect jo inst year s output fir 
extraordinary' items spans wood processing, metals. the pe ri od . gut crude pro- 

The correspondins result last chemicals, fats and food, fore- auction U p to now has recovered 
vear. Kr.19.6ra., was higher due casts an overall improvement in significantly from the lov.- point of 
to the continuing; influence of turnover and somewhat better i.Tra. barrels daily registered at 
the good 1974 market conditions profits for the rest of 1976. the beginning of *1976. 


APPOINTMENTS 


Head Wrightson new chairman 


Mr. John Kcclcs has been new operalmz companies as part chief executive, has relinquished 
appninied chairman of "HEAD of its overseas expansion pro- his position as mar.ucing director 
WRIGHTSON AND CO. following gramme. Mr. Colin Langley, mar- or Frank Peru> ee and Sons he- 
thc retirement of Sir John Wright- ketinjr director uf Scaffold inn cause of his increased responsi- 
snn. who has held that position i Great Britnint. becomes director bilities in managing the group, 
since KT.O. Mr. Eecles became a in charge uf the building equip- * 

member nf the Board in 1!IK4 and ment division Mr. \. E. K. Openshaw has been 

was made managing director of In view of his forthcoming re- appointed an executive director of 
the group in 1968. He was tiremenl. Sir. J. .V Singer has FRANCIS SniJfER (HOLDINGS) 
appointed vice chairman last year resigned managing director of from July 1. He will relinquish 
and retained his post of managing the MARITIME OVERSEAS COM- his position as a general manager 
director. PANY and has been succeeded by of Grindlays Ejnk on I hat date. 

-*■ Mr. Alfred HeLtcna and Capt. *■ 

Mr. Ian Rankin and Mr. Richard Enrico Levi as joint managing Mr. R. N. Millar has been 
tVindsor-Clfre have been directors. appointed a non-executive direc- 

appointed to the Board of HIGH- 

GATE OPTICAL AND INDUS- .Mr. D. A. Peel has been 

TRIAL COMPANY and will be- appointed managing director of was for seven yeans managing 
come joint chairmen. This follows ROSGILL HOLDINGS in place of director of F. and T. Industries, 
the offer and acquisition by Bay- Mr. K. IV. Stcphensnn, who has of Melbourne, 
fine of 75 per cent of Hisbgate resigned for personni reasons- 
Optical. * 


tor of EMI (Australia j. Until his 
retirement earDcr rhis year he 
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H>ro Class A Shs. "».«.) C7B*..ri. 


Ingall Industries MOp) IB® (3/6) -• 

(191 


Inqersoll Grp. *25p) 101*0 
Ingram * Harold* iIOp) 32 - 
Initial .Services (25 pJ 56 (3-fi). 

Ln., SF>*® %0 

i nte.-na clonal Business Machines .(5 


Boc 


Friedland Doggar: Group I25pi 75® 


£217t® 

Interna ton* I Combustion Africa IRC - 
SO 1 

International Combustion iHIdgs.* <5o- 
International Computers iHItfgb) !2Sf 
8 7 . . .. 

International Paint 300.<2.'6> 
International Stores 4/,pcUiu.Ln.- 3t® 
i3.6l 

Inlemauonal Tele, ana Telegraph 20' 
International - Timber (25p) ' 75 M . 

1 OocUn Ln. 91 • . c ' 

Inversk Grp. *JS0p’* 57‘.® 9>;« 62t 'k ; 
fipcisICum.Prf. 39®. fipc2naCkrai.Pi 
I 7';pe.Urs.L>i. SD:® <3.61 
isle of Man Assoc. (25pl £2 1 ilff); 
Isle of Man Enterprises (20 aj 40 <i' 


G— H 


3 4 '3/6) 


GEI international /20oi 49 
UHF Group 100 
tan iHoioings* *5<lp' 225 
Gailahcr BpcLn. 72 4 
Gailcnkamp (A.* (25 di 121 
taaliitora Brinaley *5p> 34 '• 

Gardner »L.* sons *2 Sp) 95® <3,6. 
Garford-Lilley Industries «5oi a t2/6» 
Gornar Scotblair £2>p> 64 13/6* 

Gartan Cooper (1 Dpi 49 i2|6i 
G aws 'F. G.I '25p> 85 (1:6* 

Gateway Securities A ires, vot.) (25p* 30® 
Geller (A J.* (20a> 33-; M/fi. 

General Electric <2pp< i44t« 9 8 7 6 50 

44 b;. 6pcLn. 65':. 7J*p«Ln. 55';. 

7<*pCLn. 141® 361® 41 3 37 


Jackson U. and H. B.i (5p) 21 fib 1 
Jacksons Bourne End <2 So) S3"CUFi. 
Jamaica Sugar Estates <2Soi 17 If/ff : 
James UohnJ Grp. *25pl 24A-.OrB> 
Jamesons Chocolates «1 Op)' 
jeavona iE E.J <2Sp) 50 fj. 

J antique Hldgs. <5p> 7(j®"' 

Johnson and Firth Brown (Zi 


i 


r : Prt. 1 331;®. .9UPCU 
■ pcUns.Ln. 70 (3 6* 



pc Uns.Ln. 70 

onnson Grp. Cleaners C5p» 
ohr.son. Matcher 345® 50 48. w . 
4E<:0 -’*®. . 7>*pcDb. 5SW 4®'t3iE- 
Jefmspn.RicJiarda <H. and R-* Tiles ■ 
182 i3)6i 


Jones fA-A.) Shipman J^ Sp)^72 


General Engineering (Radcllltc* (10a) IS 
20 


Gastctner Holdings A i25oi 173® 9. A 
Cant. (Z5o< 172. S’*p<Ln. 37 (3/6*. 


Gibbons Dudley i25pi 63-'*® 4® 
IS.* Ini - — 


Causion iS-r Joseobi '.25p* 7 ; ... 

Cnvenham .2Epi IIS 14 13. Warrants to GUI DuHus Group 


Gibbons IS.* International i'25p*i 85 (3.B* 
Gibbs Danoy NV! A i'Opi 14 (2/6* 


41 4 

n. 62® 


sub. 37(® 30: 

4fi. ; . 9 <*p<Uns. 

Uns.Ln 1 1 3® 

Cawoods Higgs <Z5 pi *.36 <3 6* 

Celesllon I no "St «5ci 1D : . il.'B. 

Cement- Roatlsiene HltslS. >25pi 59': C 
Central Sherwood >50) 22 ' 
i Central Line Securities *50p* 35 
'Central Manufjcturing Trading <»0oi 39® 
4D® I';® 1 

6'«PC Central Wagon t2Spl 20. 7i*oeUi*i.Ln. 
73® .3 6) 

: Centre Hotels 'Cranston) *10p) IB-; «3 6« 

1 Centreway Securities (lOni 23'; 

■ Chalmer*. i£.* iHIdns.' *10 d> 26‘: <Z'6i 
. Chamberlain -25p) 24® *3 61 
I Chamberlain Pnlpps '10pl 17® (2 6* 

I Channel Tunnel Invest. i5p* 30 *3 6) 

l Cn arias lO-lvdl <I0PI 12',® 14® 13 12'* 

| 11 12 

• Cnarnos 7 pcPI 40 

| Charrlnylun Gai drer Locset i25pi 28® 


in. 4 .S-, .J. S'" DuHus Grouo >2 Sp' 163 

1?V G^tspur (IOP* 291; 7 

1>r. ^i* 2. lOp*: j GJaniield Lawrence *25pi 25 ' 


Judge International 
h* Shoes (25pl 38® 


K Shoes 12501 38®. 7iu>cDb. 6ZM 
(3'6) • 


Kalamazoo tlOoJ 20 

Kelsev industries HZW * * f*6) 
Kenning Motor Go. (25a) 48®. tg 
75': I3--6) ^ 

Kershaw |A.l <5p' 6 '2/63 
Klnloch iProvs. Merch.) CZ5 p) - T12 
>161 

, Kitchen iRobt.) Taylor <IOoi 30® ,<3r 
I uHanneip t-awrence '4PP' 23 20 '«/6» [ Kleeman indusl. Hides. (2So> T59. 

Glass Meiai Holding: (-Co. 4j <2(6i 1 Kode (nternational '25p) 36 2 «2« 

Glaxo Group 6'*ncLn. i50d. 24®. 7-',pc; Kwlkform t20p) B2® 3® (3 6) 

Z6'il _ Kwik-Save Discount Gp. UOp) JO, 

Glaxo Holdings (SOP* 3650 72(0 70® 6® . 12:6) 
as 2 it 4 is 80. 7: : pcLn. 92® 3®, 

[ Glceson . M. J.i ,Conirac:orsr .) Opj i b i 

i Cloisoc . W j.i *2 Sp> 44 ti 6 1 L.C.P. ■ Holdings (25pi 62 

■Xfttizr.. ‘V-ei: n.. *■ *V I LRC Inlematlonal UOp) 33<:® 7: «r 

7<*. 3 pcUns.Ln. 1990-95 56>? • W - 

Ladbroke Go. UOo) 90 U»j 921" 
B9H 93 : : 4. Wars, lo Sub. 2 Bis f 
29 

Ladies Pride Outerwear <20 p) 35 nj> - 
Latarge Organisation (25p) 23b ll'G] 
Laing Uoltm >25 d) 91® 2 (3/61. -0(1 ■ 
• 35p) 9T® 2 (3 6) 


-M 


30 , 


G'vnwed -ISP' 101': 2':. New i25o' 
101® 2. lO .DCLn. 74® 2'j (3.6*. fine 
Ln. SB .» 3 Si 

Gnome Photograonic Products UOpi 
( 1.01 

Goldberg iA.i Sons :25 d: 49 5 
Goldman (H • Group Idol IS (1*6* 
Ggldr.ng *10oi 12 • '3 6i 
Gamme Hldgs (25c: 93 


*5o. 


49 


8 PC Uns.Ln. 56 

i Chloride .25 pi 94® 3® 4 5 8 7 
I Cnriil'es Inml. (IOpi 57 
l Chriilic-Trier 'IOpi 7f® 

I Chrf.lcr United Kingdom 5':pcDb 
'3 6> 

ChuDb Son *20p> 1044' 1® 2® 30 3 
Clark Fenn * Hides.) (25pl 7 3 
Ciarve Chapman i25n) 6B 7"; 6*v; 61 
T'*ocPI 4 5® 13 6 ' 

Clay (Richard' *25o* 40 >2'B‘ 

Clayton Dewandre Hldgs. '2Sp'i 73":® 
Clatlon Son iHldg-- ' (SOp) 44 
Cl'Uord's Dairies I25p* 43 A Nop 
Vio. '25p' 34 [3,6i New A Non-Vlg 
[2 £.01 34 *3 6) 

Coalite Chemical Products (10 p* 14-.® 

I S': New .IOpi I® M> : :® '* O': 


I'UBIJC BOARDS — L'.K. 1201 

FREE OF STAMP OUTT 
Agriculture Mon. Cet. 4 .;pcDO _ 1 377-3: 


:2ndP* ,V)'i fi '. dc U nset Ln M-ol 

7dcDu S3', '31 5< 9pr.Db i 

-- «2 6' 


61. SocOb. 1959-3® 4 4.; S' nc 

Db 1989-35 59 -2 6' 5'.-pc Db 

1993-95 41, .J 6. 6'*PTDb. 47".o 
6 :PCDli 88'. *3 6- S'-ocDb, 53 ' 

• I 6*. T’.pcDb 19B1-54 68 iZipl. •■*■>* 
Db 1991-93 57 ijfi gi.pcPb *».b 
,2.5’. 0M>:Dt. 1 363-96 76 '? b' 

14'.ocDfc. 100 *2 C , , 

Belfast Harbour Con,—. s. ; pc BJ'SG* 
Civdc For* Au;nor.-r 19 '3’6> 

Finance 'or Innustrv ISocUnS.Ln. 96 
Metro pol'lan Wir. E-S Jpc 'Bi 21’.® « 

13 . 6 ) 

Northern Ireland Electr.citv S-rPC 64 *4 

Scoilish Agricultural Sec. Cpn. 14ptDb 
95® 


U-.lvc In 4 3: >3’ 5 
Asscd. Newspapers Grouo i25pi 92 
r-'*Cri Pan-vr Industrie-. i;*ni 30-36 
Asscd PprtMna Cemen* Mnlr. )57'-« 8 
9 60 5 -iPlZndP* "" * 

36 >2 n 

lOMvrDb 

“UM ipr.i,frv 'IOpi _ 

AiSCd T> lev. von Cpn A *;Sb> 66 7 4 

AfTra Sees ' 10 p« 16 . 17 . 

turo F, uei, iv .lOp, j; .31 3 . 

A uU'Cirron'C Hldgs 'Kid. at® ill S' 

4ui: W.borg Group *23 d* 24® >31 51 
Aurora Hldu*. '25o. 34 
Aus'.'n *F 1 •Levlan* *iOu* 6 *,® 

Au-.t.n -James. Steel H*ons -230. 


.1 6 


■ 7. 6. 


A'Uiomot've Products -2 
Avjnr Group -Sp. 15 . 

Awvr-v* TSc ’O’*’.* 8 ® 10 8 

Avon Rubber 72 

A, r sti.r.. Metal Prads ■ ;sp. 23 


S3. SwiPi 


76 

33® 


Inter national 


'23d' 


'2Sd. 36';® 


«3'6 


New 


CWf.TH. GYT. i I'ROV. (12) 

REGISTERED AND INSCRIBED STOCKS 
Antigua Gb»erom.-nt Bs; 72 
Australia 


BBA Group 

'2 St*' 4 1 4_ 

;*‘tC ■«>'•*«# It 11 14 17 15 IB 
6 :ocDb. 6 S-: , 1 - 6 * TptDb. 59 ': >2 6 ) 
BOC International i25p* S9® "rj® a •. 
60 56'. : 8 . O'lOcm. 44*; fj/ 61 . ipept" 
38.11 It A. .,r^*M V- ^ e. 


Coates Brothers *25 d' 58 'i «3r6l 
Cents Palons *25PI 58:4 7'i# 7® 60 59 
60- 1, 59. 4 ijpcUnsec Ln. 30'.:® 2.*!® 

i3'6* 6‘incUnsecLn 42>.-® 3'*. .'•! 

Uns.'t Ln 50 ( 3-6' 

Cohen Bros 1 Electrical' 1 1001 34 *2 6 
IOpI 34'. (2 61 
Colletl Dickenson Pearce 
1 1 Op 1 41® -361 
Collin, (William. Son; 'Hldgs » 

129 M 6* fipcDb. 38 *® 

Coltnev* Group '2Sn* 23'.- ' 2.6/ 

Coi^bin#rfJ English Srare^ Group *1®, .D 

68® 8 9 ; pc U nsec Ln 50 (2-6) 

Comci Rad'ovivpn 5rrv.es *SpI -** ' I 6 
Con.pAir >25p* 73® I';® 

Campion i J.i Sons Webb (HldB* 

18® IB 13 6' 

Concentric libel 10® 30 1 
Concrete 'ZSdi 46':® 5" i3'&' 

Look v* ails 9’j»an b*-: *i.v* 

C super if. i hlnqs iIOp- .® 

Cooper Indus. 'IOpi 8’* it'oi 
Cose Allman Ini ml. -Sdi 37 9 5 : J. 7. PC 

Ln. 61 ■* 

Couson ■ i i ISO' 6"-® 

Corah r2Sp* IS 1 * 

Loral Le-Sure Gp >)Qp' 'll 10 13 
Cornell Dresses '5p* IO*; '2 O' 

Curnerc'ofl i20P* 3 5® i3-6i 
C ory iM.» New Ord. '5PZ IT;® (i. 


i20e 



7 ;pc 68 :® 

South Auslr.tii.sn Z>: 5. n 

Southern Rhodesia 2 ":p: »£. 60s 


Ba.iuer.dpc Brl. 


Ua>: 


KORtUJV STOCKS (21 

COUPONS PAYABLE IN LONDON 
Austrian 4 :otC", L.*. 1934-39 *D" n ■ 

19 . '1 6. 

Cn.'ean 1926 93 .16 
Ireland 'Fee * a .p-r/.ui Ln I9-3-- 3 
>2 6" 9 .pc Sc 6V -® . . 

Japan 4pcS-.lo Ln I5'2 Enlaceo' 200 

Polvsar iflvcDB. 1US99 . 100 «3»* 

CORP. STKS. — FoRtlPN <U 

P.o de Jar-e.ro So: Gold Hs 29 

U.K. At HVI.TIL RAILS f3) 
Canad'an Pacihc sUS’T-’vO £15**a " 3 6 

aocDb. 26 ,& 7>. 6-* 


3? 


Eaird IH 

Baird . H 
' 8 i rr.s. 'dS i 

baser Pi- 
8aniu..rgi< 
tl.in-IDro '■ 
Ban) 

•5 


0*1 


•25c-' 2- (2.6. 
rl. • /lOp* 4 

■ t-P' 35'. >3 6 ' 

■ &D* 35', 4 3-6. 

r J .pcDb 69 

tr, i-ilcg-.. 'LOP' 5* 

I ;2:-p- 39® -5 a* 

2dpi 22 (2 6- 

2 .6 3', 2'* 
■■ 2 6- 


Cr.-dlev Pr.nling i 10 b/ 5® 10® '3 6/ 
Crane Fruehaul 'IDp. IS ,3 6* 

Cra, electronics 'IOpi 19 iJ6* 

Lrr.llou HIceq .. .100' 31 
Crest Nicholson 'IOpi 35 7 
Crlitail-Hope L"9"S tOeuLn. 97'; «3 6/ 

. croda Food Ingrdn;*. Gp taps PI. SS® 

I (3 6» 

Cioda lr. I Cl ill. iIOdi 51';® 3 1. 7psLn 


430 


FOREir.N RAILS (2) 

Anidfagasu -Ch,:*' Bal.v.a Rv- 10- SplPI. 


Dr. N. B. (iraham-Pouglas and 
Mr. C. O. Lawson have been 
appointed to the Board of Rank 
Xer®T (Nigeria), which is based 


.Mr. Robin Fallen, manasin? 

Mr. Geoff Basics has been director of Snmpson Perlnee, a 
appointed joint managing director subsidiary nf the Pert wee Group. . 
nf SGB Ji.XPORT where he joins iws in Addition been iippointed ,n *^503. 

Mr. Dennis Harding who Ims brcn ntona^in? director r*f FRANK 7r 

iis managinc director rince If 64. PERT WEB AND Sn\s and now Mr. Gordon Fisher, chairman 
From October I, Mr. Baylcs v.ili has overall responsibility fnr mer- of FEB (Great Britain i. has been 
be resident in the .Middle F.a*i chaniinn within the 2 roup. Mr. elected president of ;he FEDERA- 
where SGB has recently Jaunched Christopher I'ertwee, the group's T10N OF .\L\STER ECJLLDERS. 




Baisc-r 05bscr, ITUPI d , 1 0 '.OCLfl 

Bar.ow R.ind .BO.iui I9D® G® 
fljr. * A G ; (25pi I 5G 
' Barra** Dey^looincnl'. iIOp' SB 6 9 
• B.irrpw Hoaburn (2&pi 40 39 
’ Ba. lu-, . 25*. 47 

Bacwn *G. Mipa-.. *2Sp- 7j® 5® 3 -3 6 
' Brilh Poriunp <25p> 35 *2 -6* 7--pcLn 
■ 4d*. 

Ea.-cr Fcll->25p) 86 4 12 hi 
Bwulci 'J . -20pi ^5 >2/6*. 6' kLis. JE 

Bcvi'e 'Jamo*. A >25p* 104® b® 4 
, B^aulprd Group 'IOP' 32 (3.6* 

- B*'*,-r Grouo *2Spi 44® 

I Bhii'ihrao* N,-w*pap--r* A *25P 

’ 18® Id 7piPI. 47 *1 6* 

, DkIitur <4.1 nap. 58 >1.6* 

. Bercham Group i25pi 34 r <0 5® 02 4 5 
I G :: 7 3 57-.-. 6t.ocL*r. 031. EocLn. 
14 1 1.0 lo .3 E- 

Bpccl.woon Construct. < Hldor- > <IOD> 19’;® 
fielam Group .JOp. GS. Now 'IOP* 3® 
... , b® 8 9 7 

__ t> ..... (Fv.Fd.) I Evranu Cun *25o* 5B 
481® 80 31 9 3 £ 7.' New 123® 20 J Bonfprd Concrete Marti. iIObi <6 5 
3 am 13 6/ (gc™ Brother-. «25s> 19 IZ 6* 

Bank ol Ireland 280® 7 3 . New Cap 2B5 SeAi'lord'?? ' V?,’S pi 
B ank ol Montreal *n C 2. 12ta vT.61- ,J '« . “49 0 d ^ ” '‘ SB ’ 

■FC2.'. Sub.Rti. 14® 13- ._ ... Gcrncr 'Lcpni Group -IOP 6 

Bank of «ew South Wain l®* 1 JS “'Eern. Inr* 7_i,pc;sFDb. 58 *l-'6» 

Bcrw.cs iimdo i25o ' _ 


1 6* 

CrpnliQ Gp *250. 35': rl 61 
CrosJb, Hou-.t' Gp. I J5® .2 6 . 

Cros.laiia iH. A. G * >5p. 26 
Cro*sl.;> Bu«d'n-v Prop*. iZ5a* 5B '2 6 ' 
Crown House iIOp* 23® 2': 2 
Crovde* (20p* 64 (2/6 > 

Crystal JIC .HIda -,1 tup. 8 »* 8 pv.PI 


19 IO i36 
Culm, Guard Inane Hidgv. 
Currvs -25p> 91® 2 
, Cmnbcrt -R Gi *I0 d* 19* 


•25p, 13 


Dale Electric Internl. ' 
Danish Bacon A 1 53 
Dunks GcwrrtDn (25pi 
parlmoulh Invsl*. >5pi 


IOpi 126 >3 61 


BA.NKS A. DISCOUNTS (353) 


104 , 


Alena rocn Diwount 1920 _ , 

Allied Irish Bank* lapcUns.Sub k r 

61 

Arbuthnol La’nam tfio 

Australia New Zealand Banking A. 1 64 
77 5 60 68 70 4 i. New. 


18'-* i Dunmouih 1 _ 

! Davies Newman Hides -25p) 95 .'.fil 
; Davy Inrernl. i25P' 1260 6 9 
4 5 I Dawson Internl. '25p1 **'-( .3'6l. a 
3rd. N-Vto- (25DI 44® '3 6. 

Dawson. .James' Son * 2 Bpt 50 .16* 

De La Rue ' SOo> 225 20 
S') Vc;i? Hotels Restaurants i2Sp) 75 iJEi 
D eberham* ,25ai C8 7‘: 7 6 S 3: 
5'.-PC2ndDb. 66'.® 4 3 61. 7Lrpc2 nd Dh_ 


147® 5® 52 SO I 


j 520 <3 6*. 6'ipcUm.Ln. 51:. rje, 

I Decca s ;2SB> 237 8 42 38. A .25o* 2T t 


35 


Bark bi Nora 5>:a-*J '*22' *4 s Af'* i Best Mas , iOdi 37 -1 6 
Bank of 5cpiluna 2610 S3® S79 e 6. • B .-i;oN:il i2 5di 136 
2 SBC __ ' Cell Brciner . .20p -J h* 

Barclays Bank 26010 7 75 8 9>b: b9 Scran -D F* -HldO'. • 8pcLn 7 


Dclsan Co. 1 1 0p> 29 <1 fi. 

Dc'U M-rai '25p* 60';® 1 *-. *i. n ; n „ 

Pi 30'-® 7 cpcDb. 19B5-90 96'“ 6? 

7'.pcDb. 58'*® 7 5pcC"». Uns.Ln 65; q 
Denny .Henry, Son^, 6 pcPi. 27 ^ lit,. 
Desclooinchi >ecs_ 262® Cap. J7s M.fii 


SO 73; 7 70: 5 32 69. BUPCU 1 - S9 ‘- 
l* 60'* 

Bnr:la,-. Ba-"- I- -<-r-. .[.gns) r -U*?U n 5 

Cap.Ln. : 3 06-9 I 57 , .2,6) 


B.bnr ni.iin iHIdPs 
Bihhr ul * Sj.'s 35 
E'nnle Hldgs I2i#' 
D'fd '*:r.(*i >£3p. 


'35P» 27® 


l 6) 

IOP' 9. 


; Dew 

- D.-w nursi Panne 
'10b' I 
■ D-sk.inson Pobii'san Grp 
. 7 r’.oclIrtsLn 55 
| 0"..o>e» l"di. iSoj b-. 


N.Vlg ® r( j. 
'I5p* 103® 4® 
(2 6 ) 


Investors Chronicle 
-now more than evei :: ~ 

you need it 1 


n. 


By subscribing to the IC, you are guaranteed your 
own copy of the most reliable, up-to-date financial 
and investment weekly available in the UK. 

Each Friday well give you a summary of what's 
happening in the share, money and commodity 
markets, pinpoint general trends in the UK and 
-world economies and provide, during the course of 
. each year; in-depth coverage of the financial 
performance of over 1,250 major companies.. 

This week we give a buy, hold or sell verdict on, 
among others, the following: 

Richard Costain European Ferries 
British Home Stores Thomson Organisation 
Anchor Chemical 
Mothercare 
Royal Sovereign ’ 

Grass Cash Registers 
Rush &Tompkins 

Subscribe now-if you act quickly well send you 
a free copy of our Investors Ledger forthecurrent 
tax year. 


Alfred Marks 
Bunzl Pulp & Paper 
Simon Engineering 
Nurdin & Peacock 
Advance Laundries 
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□ £25-00 for one y ea r 

O 02 . BO tara six month trial subscription 

D PJ®*3« Imraicafar E2&00/E12-50 (datete as appropriate) 
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Standard. Trust _,,25p_ goo 9 
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£6 Z « "• 6 1 


.aop} 26 "; 
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Te-hr«a:aor -25=» 66 o 13 6 i - - — - - 
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Stoneware <2&n) 3420 3 6) 

Siorav Brothers <2So) 66 i 4 5 
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British Empire Securil.e* ’ho- 7 -® 3 • 

Br.nsn industrial SBcPld. 35,; '2 C- 

British Investment Trusi '2Spi 112 ® f5 ; . 0 c T 

14 6) 6> iPcOb 1 20 .2(6.. 7,PcDb. 124; '.** 72 , 2 6) 

isssrsMS'ttm'Uinii ^’ 6a »*!B»aAarariar D, - w 2,0C ‘ 


Rhodesiun & E. African (10) 


winsior Estates (25o> 17:? r3<6i 
RUBBER (14) 

I AberfovIe Plantations 160 : 2 (5 6) 

A ’die- Indonesian Plantations (25p* 5D ! 

Beradln Rubber Estates '50' 240 (3 6) . 

Lasr'eneta -i(Mng> Rubber Estates HOP' OB 

3 6: . 

j Consoiioctca Plantations HO 01 64*-o 
Doranakanae Rubber Estates ilOpi 11.;! 

’ 6) i 

Golden Hope Plantations HOP' 61:0 1 . 

. if 5i 

Guth.-.O Cera. 171}® 8 S3 9'.ocLn. 57: : 
3 S> 

1 Milliards Lowlanrs Bernao isMa.O 50 

■ ? ;C 4 „-® J 1 

Jltra Rubber Plantations '1 Op* 27‘: (1 6) J 
Kuna un-pur Kcpong Bemad >$Ma 1 ■ 39 - 
-U >1 6* 

Kalin .Malaysia/ Bcmaa t'Mi.O 50i 29 I 
‘London Asiatic Rubber Produce (IO 01 540; 
• Landau Sumatra Plantations tlOo* 39 
, Muar River .105/ 51':® 1 

! Patalirs Rbr. Ests. '10p1 54 'j I 

1 P'antat’Or. H'das. iCd> 360 I 

; R-rmp.a 5s) 7 '1 6i | 

I Si.-igapore Para Rh- Esis. <5pi 23® i\6) ! 

Supara Invsis <10oi I7-: <2 6» 


Plantation — 

Mines ... 

Recent Issues 
Totals 


32 
. 636 
. 244 
U 

. 18 
9 
24 

1.026 


3 

181 

6S 

7 

2 

70 

A 


24 

902 

259 

14 

34 

67 

2b 


337 1,335 


TOBACCOS 11) 

1 Dunmll (A 1 

I TRUSTS (13) 

1 American Trust B OuttviCh 

. Danac iCap.* Rights & Issues Cas. 

1 General Funds Salit >nc. 

• Glssnow Slociih«ldersTriolBvest tnc 

; Glenmurrav B Ord. U.S. Deo. Coro. 

• Moc-side Lament Secs, 

i Northern Sots. 

OILS (1) 

1 Wooeside-Burmah 


ACTIVE STOCKS 

YESTERDAY — 

No. 

Denomina- or Closin? 


Slock 


lion marks price ip) 


KUTPPiKr. Tim 



Durban Eoodcooort Deep iRI) 540 
ea*t Orietontem Gld. Mng. IR1> 


Cardinal Iny. Tst. SocCnv. Uni Ln. 70 
Cartlol Inv. Tst. (25-1 34® :; 0 . 4-:pc 

Cns.Uns.Ln. 75>. t3 6 ) 

Catel Ta <Sn) 2- >31 Si 
Cedar inv. Tst. <2Sp) 42® «':. 9ocCnv. 

Uns.Ln. 940 4 

Charter Tst. Apencv 425p> 3b-';®. f-:PC 
Crrv. Uns.Ln. 59® 

City and Com mere 1 a 1 Inv. Tst. Casual Sbs. 

S3® 1® 

Cgv and Foreign Invest uESo* 41® 

Cirv Internallenal Tsi. <25 pi 620 (3 61 
Claverhousr In*. Tsi i50pI 4S--** 7 
Clydesdal'. Invest I25p< 50 :0 50 5 dc 
D b. SB-78 87 . 1:6) 

Continental Insusl Tsi !25p) 146 
Continental Union Tst. f2r-2> 89® 91 88 
Danae Inv Tst. Inc. Shs <S0p- 21 •: > 1 . 6 ' 

Oehenture Corpn. (25 d> 59® 

Delta Invest |\81) 86 <3 5) 

Demy Tst Can. Shs. iSOp) 9 * • 6 ) 

Dlre« Soar 111 , Telegraph !25 p) 43 
Dominion Ceneni Til. I25bi ISO *2 61. 

SpcCum.PI. 36 <1.6. 

Drayton Commercial Invest -250) 95® 

■ 361 

Drayton Consd. T»t. '250' 109'.*® 10 

Drayton Premier Ihv. Tsi. i25a' 145® 3 . , rv 

6 3 5pcP». 34 -j il 6 '. SdcPI 33®. I JWiannesbura CsnsoMdated .‘R2i 17 :J® 

7 i.-PCUnscC.Ln 10S. 7':oeAUn**C.Ln 1 07 | ^|nross <R1 ) I5EC. 5® 8 DO 79® 

11 Si • Klocf |R1) 570® 495 510 20 

Ouaiwest Inc. «^ 0 pi 46® 7® r3 61 . Cap, 1 • — — 

'IS 18 <3 6 * _ 


South African (60) i Jacobs i jonn I.) [ 20 p> 20 :: <3 6) 

Anglo American Corp. ol S. Africa IRD.10) ! L< ?^ or °^ rkeai Freighters (25 p) 33® l. 
Aia?® American' °GaiB inv. (rij 24-;:® I Lyle^S/uesing >25a) 206. A Non-Vlg. flip) 
BiShansgaie Piat.num iRD.IO) IIS® 13® I Ocean Transport Trao'ng C2 Sp» 129 7 30 



_ , 3'6) 
215 10 : 


-5® 5 

East Rand Cons. i) 0 p> 17<,® 

East Rand Prgp. Mines >R f 315:® 

1 Elandsrand Glo. Mno IR0.20 
t/Suiwg Gld- Mng. ,rii 135 ; 

Free State God u Id Mine* iRD.507 IS'. i3 $, 1 
General Mining Finance >R2» 18 : 0 .3 6) ‘ 

i»«) °* ,>rc!jer,r oo.oaij) se (2 6) | 

Geld Fields Pr-oerty iR0.?--i 55 

Preprletary Mlr.es <R0.30» 12 D 

B a !S!SSL.9 0ld ^"*'"9 IR0.SOI 430 ® is 
Hartebeestfc.-iiem Rli isl 


Rune. man 'Wallen <25o) 110 

B 45 Q j Sneaf swam. Shipping >50ai 60 


0 (3 6) 


Dundee London Jnv. Tst f2Sp) 42 <2 6/ 


.‘il' iv. * ;ncuD. 

Ed'nturah In*. Tst. 4>;p 
Dfd. 160'-® 60 2'; 2 
Fl-qrlc G-neral Inigist. iZSp> 47 


Leslie (R0.70. 540 >3 6) 

Unanon <R1 1 400 i96i 
Loraine nti> Mo 
Marierale Cer.s 'R0.6D' 145 
Messina (Trar.tvaalt Dvlpmrt. .RO.SOi 280® 
0 . 

watcfsrano ’Westcrr. Araa»i 


:ast Wesl In*. Til >25pi 51 «1 6 
Edinburgh Amcncon Assets Tst. >25o' 61® 

<36«. BorCnv.Lh. 141 fl 61 , 

ea nbiirgh Dundee Invest . 2 So. 1080 1C' ; M-adle W*:«< 4 >ersi 
. 1/2 1 * 10 . 4 ;ecDh. 24 *1 61 • .-RO-25) 3-0® 30 

«»!8eW6. S2 ’-' >’ 61 ■ PreSdent BraVd <80.50, ,4': 

I President- Slevn <R0.£0) P40® 

j, :6 , I R *90 MS)” ,Vo « lf '* lru,i,on: -> *R0.02 ■;) 

60 ® 6 Q Rand Mines Prepea/e* >* 1 ) 143 .‘3 61 
4 — 0 ; 3an d Seiertlan 'R0.5BT 570 70 67 
' Randtortein Esta. . R 2 ' 19 -. •. 


Stag l re 110 

Union Steam snip Co. NZ (lNZ2i 

TEA & COFFEE ( 6 ) 

Assam Frontier Pfd 39: 
florrlli Tea Hfdg>. S6 U Si 
McLecd Russel 1 50 7PcUnsec.Ln. 43 
Rssehaugh Tea 1 Hidgs.) i25pl 8V (3,6* 
Scottish Ceylon Tea <25p) 5® 

Warren Plantns. Hldgs. <25p) 89® 93 

TELEGRAPI1 & TELE PH. (— ) 

I Gt. Nonhn. Telegraph 1 Denmark) iBr.* 
I 64'; I ; fa 

! TRAMWAYS & OMNIBUS (1) 

1 Anglo- Argentine Trams 4';Dc2ndDb. 80 

; -rsi. apcVdDb. bo .ri) 

; Barton Transport Dto. U60pl 80 H 16 ) 

' Tollgatc Hiags. «R1) 95 


Shell Tratiopori ... 

2op 

20 

442 

BP 

£1 

1H 

H2.1 

ICI 

11 

IS 

355 

Barclays Bank ... 

£1 

l'j 

28(1 

“ Bars "* 

-'op 

Li 

(Sli/ 

Ausi. & XZ Bks. 

£1 

8 

4811 

Beecham 

25p 

f) 

;uv4 

Bowaier 

£1 

H 

200 

Burmah Oil 

£1 

y 

43 

European Ferries 

25p 

* 9 

61 

GKN 

£1 

9 

SIS 

V Si 0 Defd 

£1 

9 

105 

Reed Inti 

£1 

!) 

264 

RTZ 

25p 

9 

216 


Bass Charrington 25p 


93 


Change 
on day 
+ M 
-f is 
~ !» 

■M3 

-+■ IS 
- 4 

mi. O 

4- d 
+ 4 
+ 12 
-r S 

+ u 


lITfi 

hidh 

4(i^ 

ns.i 

402 

33ft 

410 

4Sft 

30ft 

230 

53 

SU 

.300 

110 

2SS 

239 

114- 


19Tft 

1. 

37$ 
575 
MR 
2H5 
542 
Ui 1 
339 
273 
;:i 
5B5 
£fif> 
S7 
24ft 
ITS 
SS 


The above list of active stocks is based on the number oj bargains 
recorded yesterday in the Qtficzal list and under Aulc 3ti3( 1} (e) and 
reproduced vxlay in Stock Exchange dealings. 

ON THE WEEK— 

No. 

0 f Closing 
marks priceip) 


• Stock 
Shell Transport ... 

ICI 

BP 

" Bats *' 

Barclays Bank ... 

Beecham 

GKN 

Hanson Trust ... 
Xal’1. Westminster 

I Reed Inti 

RTZ 

Bowater * 

j GEC 

Courtaulds 

P & 0 Defd 


Denomina- 


tion 


Chanae 
on v\ eek 


25p 

79 

442 

— O 

£1 

73 

355 

- 3 

£1 

72 

625 

— 28 

25p 

5(1 

367 

-r 2 

£1 

49 

28fl 

— 5 

25p 

4R 

:(H4 

- 4 

£1 

45 

SIS 

- R 

25p 

43 

13R 

T 3 

£1 

41 

220 

— 5 

£1 

41 

2U4 

4 1 

25p 

41 

216 

— 

£1 

40 

2110 

- 1 

25p 

40 

14M 

— 6 

23p 

39 

133 

— 5 

£1 

39 

105 

4 1 


1978 

hi^h 

462 

402 

«S.j 

410 

350 

390 

360 

14ft 

290 

2R8 

239 

230 

16S 

1fi9 

119 


1976 

low 

378 

328 

575 

342 

265 
339 

266 
121 
203 
24fi 
17S 
173 
142 
123 

87 


Embankment Tst. '2 Sdi S 4 
English Caledonian Jnv. < 2 Sp* 60® 6 q 
English Inrematf. Tsr. i25o. 58 
EnjSj'th N*w York Tst. 'ZS* 56 

EnanSi Scottish' Investors I 2 SO' 5 ) n 5 ; St. Helena (R1» )7i*;c »,® t3)6i 
New f 2 So ' 52 '7 8 .. 8 iJSoi 50. New . Sou-J African Land Exploration 

B >25p> Sit i3 61 1 21S 


B I25PI si<r 13 61 , 215 

E-I.IH- Consort in». Tst. D*d. iSOpi 70 1 Soulhvaal Hldgs. *R0 S0> 585® 
_'2 6> ct.lfcnteln «R0.50i 205: 

Enjiifv Income Tst -50ai 112 <2 6> 

fsi Duties Inv. Tst 230® i3-6' 


ROJSi 


WATERWORKS (3) [ “ 7 

last wot^ester^dre' 3.5 pc’ Mml'v Bsc* 3 £ j Option Report— 3- month Cali rates 

OPTION DEALING DATES Laurence Scott. William Pre.ss, 
For Caravans International, ‘ Gussies” 
“ A.” B.P., British Laud. Dorring- 
ton Investments, Grand Metro- 
politan Warrants.. Leslie and 


Essex Wrter 4.2ocH. 'imlv 6pc> 56 il/d) 

. Lee Vatiev 7’4DcDb. 52 ® i3/bi 
! Mid Kent 4.5SPCPI. ffmlv. 6upc> 64 >3,6l 1 
! Mio-Sussex 4 9pc ilmly. 7ec> 45 >3'6i 1 

S. Staflordshire 4.9pc ifmlv. 7pCi C 46. 

; 4.2PCPf ifmlv. Boci 55 i1'6l 4.9pcP|. 

■<mhr. 7pci 60 n, fii I 

1 Sunderland S. Shields 4_2pcPt. Hmly. Epci 1 
1986-88 53 i1/6). IQpcDb. 69® 


230® 1 3-6 

E«v House Jnv. Tst. r2SP' 138. 


10D (3l6l. 


i'i- .... r stT 5c]-- 

#-'HPII Jf-livir-' 1, 

wiabte.uwvw "„v 
®a«S!3t-:s 

.ypyas^-r^.-^ 
j^jponey 5 ::; aUK ^ 
israi tre n ^ ;, 2 ^ 

J pH^xSe.y.-^^l 


."Thomson 
V Anchor 
^•Mothercare . 

'1 :1&^aT Scyver v 5 

: Cross C3S.^ n ' 5 

•y-HrahiiO"^^ 







5 


BUILDING SOCIETY RATES 


. : i . . Deposit- . Share 

•' i ' ,i - .Rate Accnts. 
Abbey National . ..... r ‘ '&28% 

Alliance r . ;125V 

Anglia ;- «25% 

Birmingham Incorporated...- Gi25% ‘ 

Bradford antf Bingley . ' v t!25(v 

Bristol mid West «k25% 

Bristol Economic ' &25% 


Variable 
Stibp'n Term 
Shares Shares 
7.75% ■7.004* 
T.755& »7.25% 
T.78% 117.25% 

7.75% — 

G50%..57J5% 57.25% 


.6.30% 

6-5 P% 
650% 
6^0% 


Britannia : ' 6^5%: 

Buniley ^ - 6-25%. 

Cardiff 6.25% 

Catholic a......:.;..... V R23% 

Chelsea ..J . /. 6^3% 
Cheltenham and GjOTCCster- ;6j25% 

Citizens Regency .■ fLf 5% 

Citj- of London . '7.00%: 

City and Metropolitan....^.',,-.; ‘ 

Coventry Economic ............ 

Derbyshire ...................... ’ 6.2395 

Gateway 

Greenwich • 6JK)% 

Guardian a ■: 6,75% 

Halifax . .6.25% ,-.M % 

Hastings and Thanet. ‘.•.655% 6.50% 

Hearts of Oak £ Enfield 7.. ' 625% '8.70% 

Hendon . ...... -7,00% ’750% 

Leamington Spa-. ....’. , 6,37% 

Leeds and HolSeck. .....w..;..- . C2S% . 

Leeds Permanent .625% 

l- 625%. 


6.30% 
6.50% 
. 6.50% 
6.50% 
7.00% 
■7.40%, 
6.50% 
6.50% 
0^0% 
.725% 
6.75% 

. 6-50% 
6.50% 
■6.50% 
■770% 
726% 


750% 

8 . 00 % 


’ tC.75% 


-7.75% . 115725% 
7.75% M725% 
3.00% — 

7^0% — 

.825%. tR.75% 
t725% 
825% — 

825% 

7.00% 

&25% 

7.75% 

7.75% 

820% 

7.50% 

7.75% 

7.75% 

8 . 00 % 


liT.50% 

§55725% 

□0.90% 

2725% 

t730% 

ll725% 


— *7.50% 


Leicester 

Liverpool 

Magnet St Planet 

Momington Permanent 

National Counties ........... 

Nationwide 

Newcastle Permanent ....... 

North London 

Northern Rock ........ . 

Norwich ......... 

Paisley 

Property Ownei? j........ 

Provincial 

Skip ton 

Sussex Mutual 

Town and Country 
Woolwich Eiqqitable- 


. 0.03% 


7.00% 

6.50% 

855% 

— 

’. 0JO% 

S.Za% 

— 

’ 6.30% 

. 7.75% 

**7.23% 

0.50% 

7.80% 

*7.00% 

" 0.50% , . 

7.75% 

<r*7J!S% 

U0% 

— 

— • 

» 6.T5% .. 

-.7.75% 

C-TJ5% 


7.80% 

<r7.75% 

•*7.00% 

7.75% 

8.00% 


625% 

623% 


.720% •' 7j0% ’ . — — 

625% '6.50% S.00% *725%. 

623% -6.50% 8.00% — 

7^0% M7.50% 
Btff% 7725% 

7;75% 725% 

7.75% J3T25% 


6.75%. 7.00% 

0^% 7.00% 

625% ’ 6.50% 

625% 630% 

6-50% 06-75% ' — " — 

600% 630% 10.00% 6.75% 

625% 6.50% 7.75% T?25% 

* Minimum Ef.000 8 mihs. aqtke. '- 1 3 mths^ l & yrs. S3yrs. in- 
cluding bonus. Ii Min; 1500.2 yrs. fixed. :| 4th issue 2 yrs. • Min.. 
£8.000 over .2 yrs. -<^%!ovej: £3250. ** 7^0% over £5.000. tf 2-3 
vrs. tt 2- yrs..' §5 7.00% 3 mths. notice after 9_inlhi».. V- 2. yrs. 
n,nftQ n*ii X7 Min. £100 2;yr». fixed. O Min. £1.000 6 mths: notice. 
*4 yrs. over £5,000. ;C> f3.(KHl and over 7J0% . *Min. £l. 00 n 3 
m ths; ;nb Bee. ,^ Ms ftr S,000‘3 mths. notjee. . « 7:B5% over £5.000.. 
; : : **3 : yrs; £500-£10.0fi0. *3 yrs‘ min. £100. - 


W— Y— Z 

W- Ribbons Hldgs. tlOp) 31 
W.G-I. l2Sp) 75 L 12-61 
Wac ding ton fjohn) t25p) 98 
BPtFf. es <3ifii 
Wat* Potteries (lOp) 20 <2.G) 

Wadham Stringer (lOp) 20 

Waakin ISOpi 77 

Wagon Indus. Hldgs. (2Sp) 91 fl.6) 

Walker lAHredi Son >iop) 17 
Walker (James/ Goldsmith Silversmith 
-hfoir.V. 1 2 So) 35 
Wnlktr /Tnonvas; tSu} 7 (3>6) 

W U Papcrr Mail. 4pc1stDb. 260 
Wallis if. J.) flop) 44 'j It 5 4 b 
Ward Hldgs. • 10 p) 23 Ii® 4hO 
W^rd White Grp. I25p) 23. BpcLn. 38® 

Warflle Bernard ilOpi 14 
waring GIHow (Hldgs.) ( 2 Sp) 62 Hf 6 > 
Warne. Wright Rowland 11001 34 « 1 . 6 J 
Watertord Glass 5fli 31 12 61 
Watson (R. Keivlm (iopi SO i2.’6i 
Watts Blake Bearne i2Spj 116® 13.61 
Weerra Group iTOpi 13® . 

WeanvBll »5pi 2 2® 

Wodpwood i25e/ 20a® 14 10 6 16 12 
Weeks Associates '10pl 13 <2,6/ 

Woir Group I25p) T7® 9 7 Ei- 7»i 7 //pc 
Ln. 57 (l:6l 

Wellman. Engg. Cpn. (ZSpi 29 
1 Wtstbrtck Prods. i2Spi 2B 
(Westing house Brake Signal i25P» 26 1 - 
I Westland Aircraft (25pi 56 1 .-® 7>> 9 6>a 6. 
V-7*tP<Ln. S7ijO.iS.tfi 
Weston- Evan* Go. (2001 40 >2(6' 
Westward TV C Non-vtg- '10pi 17® 
Weytourn Eng-g. >2Spi 263 4. New (25p) 

WftatHng* (Sp» 8c® »i (3/6/ 

Wheataoeaf DIStrlb. Trading '25 p> 117-HJ 
IBS 23 

Wheelers Restaurants (lOo) 90 0-6) 
WMtecroft «50pi 94 13)61 
W+Ht* house (George 1 ifng'g.) (IOpi 7® 
t3/6i 

Whitt Ingham iWm.l (HldO-f (12'^> 18® 
<3'6I ' 

Wigtall Fittings '20pi 135® 7 
Wigoins TeaP* 4>jpc2ndDb. 68 ^ <1 ' 61 . 

6/rt>CZIV1Dt). 65La (2.6/ 

WHkliw Mitchell (2 Sp) 35 '3'6> 

Wilkinson Match 135®. lOncLn. 82 'r 3 

(3»6T 

Wllkinton Warhurton (2SP> 45® U Si 
WllHams Hudson Gp. 'ZOgi 14® 14 »S*» 
WU mot- Breeden iHoidfnqsi US 01 43 ® 5 
4H. 20OCP1. ' 25BI 31 I2I6I 

Wilson Bros. <20o' 141,®. 6toeLn. 45'j 

JIKK Walton Engineering New (IOPI 40 
1 4D>: (2J6t 
wimpey (G.* (25 p< J7'> 8 
Vl/lnn Industries f2Bp» 26® 

Wiitsor Newton (25p) 75 <1/61. New 
I25P* 73 

Wolstanhoime Bronie P owders <25 p> 11 4 
Wolverhampton Dfe Casting Group ilOsi 
120 <3161 

Wood Hall Trust f25p* 60 (3»61 


761 


Wood (5. W.l Group (20p*_34® 

« godhead (J.« Sons i25pi 87 (2/£ 
oOl worth (F. W.l >25PI S9»- 61 

Worth lOond) Holdings >2Sp) 38 6 >:. 

ocLn. 78 (1 16) 

Yurt' Trailer (lOo* 25 h® 5^ 

Yorkshire Chemicals (25PI 1 28® 


U.C. Investments ;lti ■ 225 5: '2 6'. 
-Union Corporation (p 06U! 3140 
®-4pt ! llnlsgl 1 36® TilSl 

! Vaal Reefs Exploration (RO.SO) 16-'.® -’.O 

•V 




6S 


F'rst Union General Inv Tit. <R0 25) 4l®i w ‘ ; * , Uriefon'e'n iRl> 26'»® '* 
pi ns i j * I Wtsi Rand *R1) 275 


Foreign Colonial Inv. Tit. l25p 
il 6, 1S : 5ivPt 35. 41.1 

Funflinvest Inc. (2Spi 22 


4I.PCDU 

Cao. (25o 


36:® 

•Jennral Consd. In*. T« I25pl S5 
General Funds Invest. Tst. (25n) 98®. 
CnvOrd (lOo) _82 i 1 ' 6 i 


24 '.- 1 Western Areas (Rli 210 <i 61 
j Western Deep Levels R2< 11 10 f 
I Western moos. 1 R 0 S 01 20 >< <; 

I V/'nlrelhaa* (Rl> 250® 

I Zand pan (R11 250® 


General invesfors Trustees” (25pi 71 I3i6). I West African (3) 

r-I. I C P l , -if. 1 ! I* ,T '€_ , ! Arnalg. Tin Nigeria • Hiags. I f25oi 

S25T2! cJ Dt ? l 55. ^ S1 - 1=301 61 ' 2-B * 1 Tin iioo> sK 

,?} xkh P' a * r 2 Invert. Tst. ri2«;pi i Gold Base Metal H2':P) 10': «2/6) 

” ,6 l s l ^. pf - »7ij 13 B> Kaduna Svnd. ilOpi 10 

Glasgow Stockholders T«. (25pi 77® BO 
© 

Glendmmn Invest. Tst. (25p> 58 9'?. 

O laaPI 50 

OenmurraT Invest. Tst. B (25p) 43® 

Globe Invest. Tst. (25pi 66'r® ' B'-ffl g 
_'i B- 5':ncUnsec.Ln. 65 
Gavett European Tst. i"iSpi 43<. i2 S' 

Grange Tst. <25p' si*.® 

Great Northern Invest. Tst. i2Sp) 68'; 


34 


7 

Guardian invest. Tst. «25oi 51® 1 
Hamoros Invest. Tst, A (25p) 63 
■2/6i. B I25D) 51 (3.-61 

Harcros Invest. Tst. ITPpJ 32® ) 2 
Hellenic General Tst. non) 27 
Hill (Phlllpi Invest. Tot. 'ZSpi 120 1 
Hume Hides. A i25p' 39® 9 B i2So». 
39 <2 6). 7pcP(. SO® < 3.-6 1 . 6pcPf. 
47. 5'aoeUnsoc.Ln. 65 
ImSuswial General Tit, (25pi 33A 4 

International Invest. Tst. (25pi 49=: <1'6) 
Investing in Success Enulties i25pi 89 
Investment Tst. Carp. (25p) 1520 3® 

49':® 55. 4':PCPf. 31 ho 
Inveslors carnal Tsl t2Sp) 57'.:® B® 9 
61 1?:. J'»cDb. 73 1; i3 6) 

Jard/ne Japan Invest. Tst. <25 p> 1191- 
Jerser General Invest. Tst. 2050 
Jovr Invest. Tst. Income iSOpi ?«': «1;6» 
Keystone invest. iSOpi 96 (1.61 
Ringside Invest. (35o> 344® 4 

(3.61 

Lake View Invest. Tst. I25pi 58 
LancasHin- London invest. Tst. (25p< IB 
i3;G) 

Law Oehoniure Corpn <Z5p) 67® 

Leda Inv. Cap. /5pi 12S* ‘?® (3.61 

London Aberpcen fapcPId. <Sp, 88 «3i6i 
London Holrrood iZ5p> T6® :3i6i 
London Lomond (2 Sp> 43 (2i6i 
London Montrose < 2Sal 134® 

London Provincial (ZSpi 74'; 

Lonaon Strathclyde (2So) 35<? 

London Australia iSAH 97 I3'bi 
London Elec. Gelt. (250) 62i : i2,6t 
London Merchant Sec* (2Spi 2J!r® (3/6> 
London Scottish American (25pi 102 1 
3.'(6» 

London Tst. Dtd. /25pi 123® 6 
Lothian Inv. A (25pi is'; «l;6i 


SPECIAL UST 

JUNE 4 
ML 

JUNE 3 
NIL 

JUNE 2 

H. baptist Pf.Cum. p29® 

JUNE 1 

1 (Nil) 

RULE 163 (1) (e) 

| Bargains marked under Kuie 163 
|<1) (e) ln securities for which 
quotation has not been granted 


3(6i I Lowe iRobert 


First Last Last 

Deal- Deal- Declare- Sell Ic- 
ings lugs lion meat 

May 25 Jun. 8 Aug. 19 Sep. 1 Godwin. J. E. Sanger and Dunlop, 

Jun. 9 Jun.21 Sep. 2 Sep. 14 while “doubles" were arranged 

Jim. 22 July 5 Sep. 16 Sep. 28 in Eurmah Qil, Avon Rubber, 

•* Calls " were dealt in Burma h Grand Metropolitan Warrants. 

Oil, Berry Wiggins, Avon Rubber, Berry Wiggins, Keith and Ilen- 
Wiimot-Breeden. A. D. Inter- dersoii. Head Wrightson, Laur- 
national. Associated Fisheries, ence Scott, Leslie and Godwin 
Swan Hunter, Head Wrightson, and Briish Land. 


loiluvlrinli) 


Diamond (12) 

Anglo-American Iny. Tst. 'RO.SO) 230 . , . . . 

De Been corid. ora. «Reg.j iR0.05> 234® and which are not recorded in 


t.P. Oitiunl,...; 13 
A--K-. W-irir-' 3 

Dan-lav- Bunk .. 1 £8 

HpM'hmii 28 

I B.-n- Dm- 12 


i,unnlimi 18 

(i.K.N 25 

'Hau'Kut* SiJ,l...j 35 
Hniivf.u Fniwr 8 

•I.L'.1 1 20 

■■Inn-- - : 7 

I.C.L. 14 


1® 301:9 30 29 7 5 a: 

OIL (208) 

Attock Petroleum '.20 pi 47 r2i6i 
Berry Wiggins <25oi SB > 
flntlsh-Borneo Pelroleurn Syndicate (10 d) 

*.10 ij'6i 

British Petroleuin 625® 2D® 130 )0» 
S® 7® 8® ?ft 12® II® 21® 16® 17® 
300 7® 150 3® -.2 20 14 17 10 2: 
15 3 26 2 1g 7 5 23 T«» IS) 2l 
5 604. SaePL 64® «? ->6'- 5ocDb. 
86.- 6 pc DO. 79 

Burmjh Oil 39l® 7® 40 :0 39 42 5 43 
39: ; 44 3 : 21? 1. 7'«pcPI. 34 i3'4:. 
4>pcDb. 69:. 7!;BCLn. 43'.® 2. 8 :PC 

. Ln. 389 . 

1 Ceniurv O'ls Grouo ilOp; 40® 

London S:o::lsh Marine O'l >10h 
»3/6i 14pcLn. H50 Pd.< 2SiS 6: b ij 
Oil Evplernon (Hhsgl.i ilOp' 58 (2.6* 
Premier Com. qill*e:o* -.So' 6':® I; ■*'» 7 
Royal Dutch iBearen IFi.ZOi U/S47.50 
£39'i SUS471, £39.., 

Scotlisn CarAdion uDpi 198 232 13 6.. 
1 4pcLn. i£5a Plld> 25': U C2« 


Shell Tranipsrt Trading -Rag.t '25 p: 424® . Un der 53 
7® 50 30:® 26® S 33 1 5 6_ 7_ 4 ,1 S vf c.Hiela Mr 
42 20 40 1 35: 3 27 39 24 * 6 37* Wcitme^ 40 


the Official List. 
JUNE 4 

Associated Mtnaunc £12 
Automation Industrie! 5US6L0 
Beruntai Tin 355 
aougj'nville Cj-.o.t 14 5 >USl .76 
Candadian Export Gas 525 
Computer serv.ee* J? 0 : 

Daw General Corpn. £41 'a® 
Hudsons Bay OK and Gas 32',® if 
Hutcninson inlnl. 500 50 
Jarome Mathe,on 231 
Jar-tine Secs. 123 
Johnson ano Johnson 71 H 
: Metal Exploration 679 5 
19a i Nicholas Ininl 6 S 0 
- 1 Norm Kalgurli 4 

Oakoriege 89 
Oil Search 12 
Pancor.tmenul £10.40® 

Poseidon 240.37 

Southern California Ed'son £16>* 
Tara Exai ora; ion £ 14 1?:® 


Uuv'slerv 16 ,liir^rH«k 7 

B.A.T SO iLegHl.it (inner* I 12 

Brlti*li Let-land' 5 |ljp 1 l<ftn|u- • 11 

BOf lut : 51" Lloyd* B*uk....: 22 

Burton 'A 1 1 6 I 3 •■L. 11 V • 4 

Cedhnn'y | 5 "Mann"... 7 

(‘•■urfHi'I'U li , 3IerlivA4p , noi*r. 8 

DeheDlmms 1 8 lMlilUod Hint.. 82 

Di-iiUnry > 15 'Nil'lM'cl Balia 

Uunlop ' 7's ■'Do" Waminl*- 

Bayle Sier. 11 HA LI t*l«i 11 

H.J1.1 17 Pli-ur 7 

!li«n.Awl'l-iit_ 12 1I.H.3I. 5 

I lien. Electric...' 15 Hunk 18 

| i!N\" 55 -licfllnil 25 

Idmi'IMei ! 7 U"ihtwn? . ..' 4 

• G.l .b. -A' : 16 Mai ci Valker.. 4 


p»1 il tli-im 

, 

Tli»m -A" ; 

.Tulic IniCrl.... 

I'litU-vcr • 

I't'l. Hntpcry 

I'lrtwr- 

IV 1 1 lia m* Htid'n 
.U'tHil w.-rtb-' j 

Pr")®rtT j 

If 111 . Lan.1 ' 

( H|'C'Hi ntloa....) 

K. H • 

Ini. Kur"i>. ' 


4 i<liell , 27 

4 li’lintmar I 14 

22 I , 

27 'tlim- 

58 : \ tin** • Amer. .. ■ 50 
8 .f. intru-r «.‘"iis. . 15 
15 .‘.'liar'rlt'll Fip .. 4 

4 .ilmi-. Fii'1'1 15 

6 f De Beers Vet.. 55 

:F. 5. U win I'I.... 350 
/i n-jit Bouhler..; 12 
Arras- 12 

5 IHamt'ICiu HiV)'." 4 

6 K'le-n 100 

7 :l d urli" 9 


20 iIjiiiiI isvcuritteH, 14 I, inline j 55 

BijlMEHC 7 IPi-iehlun -.1 55 

11 11 ^.. k 'I'l-e. Sl*,-n - om 


iHraiibey 
jSaniue' I'npa.-.i 
7T '.'14-11 A III).- 

|'*»i- i 

Jlrii. Hei fili.-mn 

B'lniiaii f »,i 


3 'I’res. Meyn ... 

4l0 Him T. tifii? 

2*7 'Vi-l!»i iTii 

I Veit A rear. 

jWc-irrn M'nu. 
40 
ft*?' 


200 

17 

55 

40 

IB 


(Bearar) IZSol 430® 9 6. 7pcPf. S3: 
•J.-fii 

Stcaua Romara (British) (8pcPf.) <33p- 
23 '3 6*- 

Teaaco Inti. Finance 4'4PcLn. S9 '3 6* 
Tricon trol (25 p» 46 '• 50 : 47 9. New. 
-25 b* 49® 8® 7® 52 1 2': SO. 7pcLh I 
57 ■ 3-6 ' 1 

Ufsramar '750. 14*0 8 3 7 9. 7ocPfd. ! 
95®. rod.". 88'-® [ 


„ ... - - mcralS 175® 
Wwioer 40 

Wheelock Marden A 39 *• 9 
Do. New A 80 7 9 fii. 7: : 10 
Oo. 8 

De. New 8 '4 * 
winsconcia Gas 51)517x0 
Wood *'0e Burmah 820 


PROPERTY (155) - 

Allied London Prop*. ilOp) 27® e® 

Ape* Prop*. llOe) 91 ,2:6. 

Argyle Securities i25pl 26® 7>? 7 S':. 

9':ncetlv-^ n *.Unt.i.n 47® rS*i line 
PHv.Cnv.Uns Ln. SO '2 (2-6) 

Arraeen Proos. fZSpj 8 an. 

Bank and Commercial Hldg*. (I0ni 3 <1/5i 


Nvuiwf 1 w j mihi l DdHtf «nu MSHMinvi^iai niags. 

M. and G. Dual Tst. Inc. ilOp) 137. Can.) Beaumont Praps. . 2 Ss>. 55 )3.6) 
" ' Bellway Hldgs. '2Sp> 33® 


(IOPI 81 

M. and G. Second Dual Tst. Cao. (4pj 11 
Manchciter London (50p> 15 <T6» 
MencefM Inv. {2 So- to <2r«. 

Mercantile Inv. <2Sai 23'. a > 4. 4ocPf. 

:8ft® (3;6). Sl’KDb. 58 
Merchants Tst. <25o) 47 8 
Midland Tsi. <25ei 48 
50 > I Monks Inv. (25p< 36® (3 6* 

k Montagu Boston dap' 53. Wrmts. 27 
12 MeorgJte Inv. (Z5e> 44 {3-'6) 

1 Moorslde Tst. I25b] 58 (3 61 
New Court European i25pi 33® 3 
New Tnrogntorton Tst. Inc CSp> 13 13 ',. 1 
Cap.Ln. 25 (I .61 

... , New twL ijrrtn ore Inv. Trst. 

Vprksblrr F)»e Woollen Spinners » 20 di j jg, n ct*en r*entr-E>9ht in*. Trst, 


Berkeley Hambro Prop. (2Sp) 108® 

Bilton iPercv) (25p) 144 * 

Bradford P-oo. Tst. (2Spj 1 22®. 4 
British Afizaai <SP) 9'r 9 3 6) 

Brliisn LihO I25p) 22-:® 6> 5‘1 S': 6. 
Warrants to Sfb. lor ‘ On*. 5 1 ;. 9 : ;p< 
Uns.Ln. 73 it^) 

Britton Estate C25-, 66 
Burton < Montague] Prop. Invests. <25 b> 
73ft (3-6) 

Capita! Counties Proa. i25p) E® 90 UU 
10'.-® 8 Warrants to ub. tor Ord.- 3 ® 
(3'6>. 7 pci StOb. SO. 9'aacU-s.LR. 32 


JUNE 3 
Bdugainvfiie Coooev 147® 

I Can uC Minos 253 
I Ccmalco 219 

I Consolidated Resources of Austral .a 305 
I Hong k jnc Lar.d 123® 

1 Jard nr Matheson 340 
La tec In vestments 9® 

National Bank o| Au«‘-a1ia 280: 
OakbriBOh Secs. 91.38 
Pacific Petroleum £26:® 

Peko wailsend S3S 
Poseidon 240 30 
Siemens Warrant; 5380 
Sunningdate Oil £14>.® ft 
Tara Evplaratlan Cl A '. 

Tr, Continents/ £t7.:Sft 
Wert held Minerals 170 
V/neriprk Maroon 

Near A 9 -- 10 S': 

D&. B 2 .9 
Do. New B i. 

Wsonldc Burmah 849 

JUNE 2 

Amanda Hess SU&20'-,® 

American In*. T«. 890® 

Ampoi Petroleum 67 
amsted ir.d. C31 


LOCAL AUTHORITY iOHD TABLE 


Annual 


Aulhority 

( telephone number m 
parentheses i 

Barking (01-S92 4500 1 

Barnsley 10226 3232 1 

Bam Fley (0226 3232 » 

G reenwieh <01-854 8388 1 
Liverpool 1051 227 30111 
Liverpool (051 227 3911) 

Oxford (0SB5 49811) 

Redbridge (01-47S 3020) ... 
.Sand well 1 021 56ft 2226) ... 

Seflon (051 922 4040) 

Southend ('0702 494511 ... 
Wandsworth (01-874 6464) 
Wandsworth (01-S74 W64) 
Wrekin (0952 505051 ) 


sro>.-* 

interest 

Inlerebi Minimum Lileo! 
payable sum bond 

'7. 


£ 

Year 

12 

S-year 

l.OOn 

3-5 

12 

1-ycar 

5.000 

37 

Hi 

1-year 

25U 

J" 1 

HI 

I -yea r 

1.000 

4-7 

111 

!-year 

500 

3-4 

12 

}->ear 

oliO 

5-7 

I3I 

i-year 

5.000 

4-3 

12 

f-year 

1.000 

4-3 

lii 

l -yv-ar 

1.1)00 

3-5 

11 ? 

l -yea r 

2.090 

2-5 

IV. 

{-year 

250 

2-4 

12} 

i-year 

5.000 

S-i 

12 

l-year 

1.000 

5-7 

HI 

'-year 

2.000 

3 


Y^ughai^ Carpet* (Holdings' i25nt 76 
Young Austen Young i25bi 58 iZ.'S) 


Zen loi 
■3i6> 


Car buret rer A (Rapr iSOpi 38® 


ELECT. UGHT & POWER (3) 

Pergk River Hydra Elec. 442 

FINANCIAL TRUSTS (65) 

Ang(o- African finance (7'sP/ 17 (t 6' 
Aisglo-Conttnenral Inv. Fin. (Reg - 
33® 'le® 

Anneur Tru»l MOB' 40 
Australian Agrlt. i25oi 94 2'; tl.Bi 
Bouslead (10»i 26 i)-'6* - 

Bridgewater Estates *50P' 135 '3iBJ 
British Elect. Tract. 8pcP(, 55® ‘-S'6J. 

Did. (2581 68 ft® 71 70 69 ft 9 70ft 1;- 
Chaddeslev I ti vests. <25 p) 15-20 16 i3.«2 
cnManse Cw?. CW1* 154 J3;6) 

Si Yrsnsr <iv m 4 ««.. 

Dargety^W 1 !^ 2® IS 5 3 4 2 1 70. 
4.8SpcPf. 50. •ft'PcDb. 73-/. 

76. frocLn. 99 


, Nth. Atlantic Sec. (2 Sdi 75 
Ninm. American Trsl. l2So> 71 ft® 5 Be 

Cnv.Lrt. 68 7 <2;6) 

I Nttim. Sec Trst, i258i 74 5 
I Oil Assoc. In*. Trst. I25pi 37ft. fa-urcLn. 

1 fZSpt 20 >1/6i 

i Outwich Inv. Trst. i25pl 76 1;6i 
I Ptntland Inv. Trst 2Sp) 84® 6 
Pro* Cities Trst. 25ol J7ft® i3;6t 
Raeuurn In* Trst i2Sp) 92 90-.- 
1 Kig-'is issues Inv. irsl. niconn <25ai 20 
1 (l.-fii. Cap. (2Spi 14 <T.‘6*. 7ftpcPl. 28 
,, I ri'Si 

25Pi l River Mercantile Tr*l t25DI 109 

| River Plate Gen Inv. Trii Dfd. i25p* 83® 
I3(6i 

Robeco Sub-ShA ni.5) sgow so 3 
RolincD NV.Oro.8r. irl SOt sU546'i. (3 6i. 
0nJ4ub.-5hs. tfl.5) 447 
Romney Trst. <2501 65': 6ft 6. SfaDCLn. 
68 <3161 

Rncdlmona Inv. Trst. Cap.Shs. (25 pi 20 
.3)6) 

Rothschild jnv. Trst. 22B0i 300. SfXPT 3*. 
5DCM PI. 45® I3 fi> 6‘iPCLn. 6 B 7 (2,6/ 
SPR Inv. (SSp) 79 <3i6i 
SL Andrew Tttt. (25p> 87 
4-',pcDD. i Sunt Prosper Linked in*. Tr«. tlOo) 118. 


Cap^hs. now 40 39 '3,6i 
Scot. American In*. (SOp) 50 'r® 2 50 1 . 
apePt. 27 

Scot. Conil In*. (25pi 580 
Scot. Meretl. Inv. A.Non.V. (25P) 44® 
SCOL CIHes Inv. Trat. SpcDb. 90ft <3.6) 
Scot. Eastern In*. Trst. f25pi 990. aftpe 

! Scoitish my. Tst. (2&p> 719 (3 6). aftpe 
1 Ptd. 3B‘:b (3 8 ) 

1 Scottish Mortgage and Trust (25 p< 86 ® 
I 4® 7 6 ft 

| Scottish National fruit !2Sa> 107 8 . fane 
1?J Db. 75i< 1 V 6 I ' 

Scottish Northern i 2 spt 620. JoeDb. 

1 1962 or alter 1 18® (3-6 ' 

Scottish Ontario Invest. t25» 94® 

Scottish United Invetwrs (25 p) 67ft® 71 
Scottish Western investment (2 Spi 6 t: 
. 2 'j 4. a Ord >2501 S71® 

Second Alliance Trust 42 SOI US® 3® 6 ® 

J 4ft® s. 4 ft-aeDh. 26 i3fi« 

Second Great Northern i2Spi 55-:® 6 
I Second Scottisn i25oj 71-® ?0- I 1 69-.- 
1 Securities Trust of Scotland (25p) 133 
3 Sl SocDb 94 (5 6 


Dawes (G.R ) Hldgs. (250) 684 72. <3.'6> 

□awnay Day Gp. I25oi 13® H* '*• 

SpcLn. 44 i3U5‘ 

Electra inverts. Jet. <2501 75® 

Exploration iSp* 16 *1)6' , , 

First National Hiwnee Cant. HOPI 1)«® 

2 IV Writs- A® . 

F/Mtw lJ»»t. (2Spi 4® aU 
Siediun Invest. «55p> 50 
Grlmsltawc Hidw* 4*0®i 21 »4) 

Hambro -Trt. i25pi 21 »l , « 

rsss li a& « 2 ® s 

(M^Comm. finance Corp. SftpcDb. 64ft 
. lOpsLn. 98 i3'6l 
investment Co. «25 d) 11 
Kwahu tlflol 16 , ' t _ _ 

Liard* Seotl«*> '«•),** 8 7 _ 3 
London Associated Invest. Tst. liOW . 

<T4>- 

London United invest. iSnl 57 - 
Manuxi Finance (20o) 32 
Martin IR.P.I <5PJ 62® 3 <3 61 
N.M C. invest. <12 -p) .18 >3 6 i _ 

North bCH-ouflh invest. T»L (2Spi S': <2.-6) Btilres invrstmonf 4250* 81® 
Provident Financial Gp. ■ OSpi 5S 9 1 Slmoaslde investment 36 4 40 V (!, 6 > 


ILK. CONVERTIBLE STO' 

CKS 

4/6/7 

6 


Statistics provided bv 

data STREAM Internation a 7 

Name and debcriplinn | 

Size 

f£m.) 

Current 

price 

Terms* 

Con- i 
version , 
da lex | 

Flar | 
yield | 

Bed. 

yield 

Premiumf 

Income 

Cheap ( t j 
Dean -)•> 

Current 

RajigeJ 

Equ.j 

Conv.g 

DUF.T’j 

Current 

Alcan Aluminium Upc Ct. 89-94 

12.00 

GO.OU 

100.0 

76-80 

14,8 

Jo.6 







Associulcd Paper 0{pc Cv. 85-00 

1.40 

73.0(1 

200.0 

7 6- So 

13.3 

14.3 

27.1 

0 10 27 

49.9 

49.6 

- 0.6 

-- 27.7 

Bank of Iceland lOpc Cv. 91-96 

10^5 

11U.75 

35.7 

77-90 

8.7 

8.2 

18.4 

10 to 27 

52.5 

60.8 

S.4 

“ 10.(1 

BPB 7 2 pc Cv. 89-fH 

4.89 

84.50 

' 62.0 

72-80 

9.3 

0.8 

fi.5 

- 2 to 24 

22.2 

23.5 

1.7 

- 4.S 

English Property 6 {pc Cv. 98-03 

S.S4 

91.00 

234.0 

76-80 

72 

7.3 

— 5.1 

-15 (0 19 

27 j* 

17.6 

-10.0 

- 4.8 

English Property l2pe Cv. 00105 

15.S1 

93.00 

150.0 

70-84 

13.1 

13.1 

51 2 

26 to 77 

29.5 

54.6 

40.7 

- 10.5 

Crand Metropolitan lOpc Cv. 91-96 123.99 

77.00 

120.2 

73-78 

13.S 

13.H 

6.8 

- 5 to 22 

11.7 

18.4 

2.4 

- 4.4 

Hanson Trust 6Jpc Cv. 88-93 

4.51 

85.00 

57.1 

76-80 

7.S 

8.3 

13.5 

- 2 to 26 

31.6 

33.0 

3.1 

- 10.5 

Hewden -Stuart -7pc Cv. 1995 

0.72 

120.00 

128.0 

75-95 

5.5 

4.8 

132 

- 3 to IS 

53.6 

475 

- 5.6 

- 1S.S 

Lyons, J- 7{pc Cv. 1981 

3.60 

71.00 

22.7 

75-81 

10.4 

16.0 

255.0 

165 to 270 

12.2 

25.9 

68.7 

-1S8.3 

Slough Estates lOpc Cv. 87-90 

5.50 

121.00 

125.0 

78-87 

8.2 

7.1 

40J1 

21 to 55 

24.3 

52.6 

52.8 

— 7.5 

Tozer. Kemsley 8pc Cv. 1BS1 

7^3 

SA.50 

153.S 

74-79 

93 

11.6 

10.3 

- ] 10 34 

13.3 

19.2 

7.4 

- 2.S 

Wilkinson Match lOpc Cv. S3-98 

11.10 

S1.75 

40.0 

78-83 

12.1 

12.3 

50.3 

36 to 56 

23.6 

42.7 

35.0 

- 13.2 


- Number of OnUuary isbares imo -rbiuh £100 nominal gi com-rtible Hock is oonvcriibl-.-. * Ttie i**ira eon of tnw-sini'.-ni m fonvurubk' up-i»'< js x*-r uj:h u( rhn 
of Die couliy in Uw roncfruble stack. ? Thrdo-iDCHnb niitc. t Jncomc on manbvr i*T (irdmarj- thari-n imo h-bn-li iinn uninin;il ol innv.-rij.hbi sto<v is (onrAniftl.- 
This iiilduil-. aapressrtl la pence, is. summed trom nrtsuai limu until iiiLtmic on '>rdin»ry shar.-r 1 * yrnutrr (halt incwiiin on [in'! nominal ol con-. .•mhl" or Hr- hn.il 
nmrerana data tchicbt-rer fs rariicr. Income is absufilLd lu uTOw al j per u.-oi. » r annnrn and is prowni rained a' 13 p-*r u-iil. P'.-r jnnnni. ' liu-on:,/ on nun iif 
coavcnibk. IiKTnne i» -juaimeJ nnMI eon version and pr^m Tallied hi \5 p^r 0 J 1 . pt-r aOBUm. V| This ir inrnmo m (ho convi.Ti ihln l?« iniorm- of ilu- undcrU-uiL- — <iii>i t 
expressed as per cem. ol Hit- ralu- uf ihc uiHierlylnc t-quliv. A The difference beinn-n the oremium and imonie diflarvore « pruned as Per win. of ihi- valm- of- 
underlslni • quits, t b id Indicdiloii or relalive cheapness. — is au Indies (100 of rclailvc dearness. 
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CHANGE RE 



Strong technical rally as slide in pound is halted 

11.4 to 378.5 in index reduces week’s fall to 1.9 


Dales 


Account Jiealin, 

Option 

'First Declara- Last Account 
Dealings lions Dealings Day 
May 17 May 27 Slay 2S Juu. 9 

Jim. 1 Jim. in Jun.il Jun. 22 

Jim. 14 Jiiji. 24 Juu. 25 July 6 

' " New lime " dealings may late place 
from 9J0 a.m. iwo business days earlier. 

Apart from Hie welcome reversal 
nf the recent down ward trend in 
sterling. there was litlle concrete 
news to warrant, a sharp rise .’i 
stock marken. However, after 
nearly five weeks of gloom and 
falling prices the market was 


the pound and the persisting con- 
nction. which later proved to be 
correct, that Minimum Lending 
Rale would remain at ill per 
cent. The shorts began with a 
flurry but the market was later 
■forced in absorb a fair amount 
oT stock before rising more gently 
and closing with Tresh gains ex- 
tending in i generally: Treasury 
MM. per eent.. 1 978, due 1 o be 
quoted clean on Monday, made 
a special rise of ; to USi. Much 
or the improvement at the longer 
end occurred during the first 
Ilnur* of business, but the 


ready"’ to* respond to the siiehiest enhanced levels were held in a 
snifi towards optimism. Thu*, minimal afternoon trade. A rise 
the better performance by the io ”< per cent, in Citibank's Prime 
pound, the “ no change '* decision rate failed <o mar the firmness, 
by the Dank of England un Corpora lions followed the main 
Minimum Lending Rale and hopes funds, gaining a point and more 
that th* miners' vote will back the ,n placet*. 

floiernnicnt's pay policy (the The conlinued lack of any real 
result could be nut next Monday i buying enthusiasm coupled with 


all combined to send prices of 
shares and British Funds upwards. 
Much of i he early demand was 
from short-term operators cover- 
ing hear positions, but a little 
genuine business was in evidence 
ialer. 

Hili-edged recorded gains to J. 
and Lhe Government Securilies 
index added U.:tS jo »71..ift. thus 
registering a minor (O.Oli) gam on 
the fonr-dny week. 

The FT "O-share index extended 
Thursday's rallying move with a 


the steadier trend in sterling 
prom pied a fresh reaction in The 
investment currency premium in 
lift. 1 per eent.. down 4 points on 
the day. Yesterday's .SE conver- 
sion factor was ft.ii!W4 (O.tttflol. 



where. Petbow regained 9 at l“itp at 25p. LLS. influences raised IPG 
ahead or next Tuesday's annual 13 to £19 j. 
resulLs. Dccea “A” advanced 8 to Qjlc rpbOLLDd 

OIC.1 m/l I „„ Bofriircroflnn R til . 

The mild Press reaction to 


21Sp and Lee Refrigeration B to 
S7p. while Fidelity Radio rose 4 
to 36 p. 

Tube Investments upstaged 
other Engineerings, rising 12 to 
S44p. while GKN, 318p. and 
Hawker, 438p. managed gains of 
6. Vickers were to the fore at 
J76p. up .1, along with Simon, 
which recovered S to HGp- 
.A no liter stock more active than 
most was Davy Internationa], 3 
higher at 12Sp. 'and Baker Perkins 
revived with an advance of 4* 
'to Blip. In relatively thin 
markets. APV were raised 8 to 
z63p and Wcybnni 16 to 263p. 
Matthew Hall, 4 dearer at 10(>p. 
continued to benefit from the 
forecast nf increased profits while 
Capper-Neill improved 3 more to 
57p on the chairman’s prediction 
of export-led growth. 

Foods pul on a better perform- 
ance. J. Sninsbury closing 4 up 
at l.12p and Tale and Lyle finish- 
ing fi to the good ?l 25Gp. Fitch 


Hi*ii 


Banks up again 


Alliance were particularly film at fnr an improvement of 4 to 69p 
Oftfip. up 13p. while Phoenix in HT\ : . 

gained 8 a I 194p and ■‘Royals" 6 Spencer Turner and Rolriern 
The big four Bunks ended the to 2S4p. Brokers made fresh heath featured late in Stores, rising :i7 
week on j firm note with prices way and h.-d Minet Holdings 7 to imp 0 n the bid term- from 
improving from the outset in thin dearer at 12-Ip and Sfenltousc 6 Dent Fowncs i unchanged at I7pj. 
trading. Barclays. 2W»p. Lloyds, up at 10-tp. Matthews Wrigblsvn Haivhron and Dewhorsl also in 
22(1 p. ami .Midland. 270p, all closed rose 4 to 19Sp on the chairman's receipt of an offer frc-rn D.K.. 

t- bullish ACM address. were marked up 4 to 24p. Else- 


Rritish Petroleum's unexpectedly 
poor first-quarter results en- 
couraged the Oil sector to re- 
bound. BP led the recovery with 
a gam of 18 to 625p but Shell 
were not far behind at 442p. up 
1C. while Ultramar retrieved 6 at 
150p. Bnrmah, 4 better at <3p, 
were influenced more by the sur- 
rounding upturn than develop- 
ments at yesterday's annual 
meeting. Continued speculative 
Interest raised Triceutrol 4 
further io 52p, but the tower 
dollar premium took a point off 
Royal Dutch, at £39J, and 10 from 
Associated Australian Resources, 
at 1 lOp. Siebens (U.K.) rallied 10 
to 1 25p. 

Property Jeadei-s sained around 
during si moderate trade, with 
ME PC ending 5 firmer- at. 6Sp- 
awaitin* next Tuesday's first-half 
report. Land Securities, with 
annua) results due June 16. closed 
fi up at I49p. after 1.70 p. while 

EnglLsh Property, still helped by changed with Warren 3 
the company's bullish circular on m 95^ on the results. 
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Stores active 



. “ ' EnglLsh Pniperty. still helped by chim-ed with Warren 3 harder 

Hestair advance the company's bullish circidar orr al 95,, 0 n the results. Assam 

Trizec and Eagle Star deals, Dooant improved the same 
Miscellaneous Industrial leaders j m p rov(| j 3 furiher to 44p. British amount io H2p, and Bandanga 

staged a good rally on further L ari< j pi c j,- e( j U p 2! 10 2Blp and W ere similarly dearer at -lOp- 

bear closing and s 0 ” 1 ® genuine Securities put on 3J to Guthrie, with preliminary results 

buying. Advances stretched to 14. ^gtp. Great Portland Estates due next Thursday, put on a to 

as in Rerkitt and Lolman. W .wp. managed on improvement of 2 to ian D j n Rubbers. 

... while rises of 10 to 12 occurred ojnp. leaving a fall on the week naco afrp^h 

“A" improved in Glaxo, dfop. Reed International, of 14 in front of next Wednesday's 1*0*05 edbL *111 can 

Homes Stores 264p, and UnUever. 464p. Beechant ijreliminarv results. The Aus- Golds lost further ground in 

350p. Burton closed another 7 better at 3&4p. tralian Lend Lease weakened 12 the wake of the lower bullion 

hile gains of after 367p. while Bools, I21p. and l0 ^sop. price which was BnalJy /5 cents 

and Spen- Bowater. 2ft0p. both added 6. Overseas Traders retained a down at S126.B25 but up a similar 

Metal Box improved 7 to 255p firm bias, with S. and W. Berisford amount on the week. Modest 

and l>e l^i Rue S to 22flp. both recovering 5 more to I54p. lm- Cape and Continental oftenngs 

ahead of results next Tuesday, provements of 4 occurred in GiU coupled with the lower invest 

Hestair moved ahead C to Sip in and Duffu*. 162p. and Booker meni dollar premium caused joo- 

response to the chairman's en- McConnell. i24p. while Lonrho. hers to Sower prices which eased 

1C1 made good headway m active 1 17j and 39|» respectively. .Moss run racing statement at [he annual following a broker's favourable further in jated dealings owm„ 

iradmg. the old closing L‘ better Bros, finished 2 easier at :J2p on meeting, while Sears Holdings, circular. 0 K«*i*r v>ii to further L'.S. sales. H he L>oio 

:d 3.IOP and the nen nil-paid shares Ihe disclosure of tJie trailing 


Debcnbants. SBp. 
lfixnn's Photographic were note- 
worthy for a rise of H in »LS‘p. 
iv hile Jewellers had H. Samuel 
■*.V and James Walker " brller 


Gilts extend rally 


A continuation of the recovery 
movement in British Funds owed 
much to yesterday's condition of 


Tuesday's preliminary results and 
Minster Assets edged font aid a 


better at 2*.*p premium dclieil. 


finishing 

Elsewhere in CliemiMh. Hickson 
and Welch hardened 4 more Li 


still -T5 


jtenny to on the higher profits. &»2l> on further consideration of 
Cmiijiosjie.s led the improvement the inlerim r 5 p 0r j 
antodg insuiances yesterday. Sun Teit-v ision 
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last’d 2 better at S2p. to. further U.S sales. 

helped by the chairman's remarks aTter S:;p. Mines index, which rose lo I- L3 

with Hie full report, put on 3 In A firmer trend developed in 1,1 front 01 Wednesdays inter 
42?p. Hanson Trust firmed 4 10 Trusts and Financials. .Ahead of national Monetary Fund auction. 
ICtip in Tronl of Monday's first- Tuesday's inlerim results. Charier- fell 7.2 lo 1/S.8 but was 

hair statement, while similar house Group picked up 4 at 48p, up on the week. 

_ ... llir uu Cains were registered in AAH. while Kakuzi recorded » similar A notable ex«plion to the «n- 

iimues were notable S to 22«p and GEC 4 to 14‘in Else- 140 P- BBA Group. 42p. Rnckwarc. improvement ai aBp. International oral trend was Rantltonietn wnicr 

1 * 73i>: and Hav's Wharf. 62p. RTD Pacific Securiries. 14ftp. Estate closed II higher at £\K. after J 

Group, on the other hand, shed Duties. 240p. and Investment Trust 10»6 high of IIP},- following tn* 

2 to 23p on the sharp profits set- Corp, 159. all rose R and City and unexpectedly generous return to 

• . 4-4 n ..» «... a i!?n iWa' ffiviWpnn li-cf Amnn" nfrlPr 


EMI were prnntineni m Hie re- 
covery mmemeni in leading EW-- 
irlcols. closing 9 higher at 2:«*lp. 
while TIjorn Electrical moved up 
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11? 75 

92 79 

1 55.76 

; 43.96 


• <: 1 


•: : 7 j. 

.L‘,u. t J i 

209 64 

276.90 

218.26 

27c-.90 

65.86 


all -• 

• -. 1 - 

1 1 I'-. 

, 1 - U.f+a 

91 06 

93.83 

69.72 

278 57 

31.2-1 


i'i t 

b* 

l - 7 ?- 

l7't-7f a 

190.68 

194.57 

144.37 

a£7 40 

56.01 


72 74 75 68 


..v* I . 

91.98 


r • ■ 1 I i 7 .t ',2u 1,6.- ■ 

69.83 303.13 33.29 

•ill :!: : :2i .17/I2.7J 
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Investment Trusts ( 50 1 

146 . 41 ,+ 1-8 

3.58 ! 
1 1 

5.10 

29.12 

29.10 

143 80 

141.96 

149 65 

153.15 

178 53 

184.55 141.96 

245.79 
• ',2< 

71.63 
ili .-12 i»a 

Steriio 

further 

43 

.ALL-SHARE INDEX ( 650 ) 

156.03 r 2.6 

— i 

5.84 

— 

- - J 152.15 

150.59 


157.62 

154 . 0 * 

172 .o 4 150.59 
1 . 

228 . IB 

• I . 32 i 

61.92 

i 17 .-t 2 .- 3 J, 

.it; linn b 
to check 

44 

COMMODITY GROUPS 
<..\nt included in iitH) or 

.W/-.S'huro indices ) 

Rubbers 1 0 1 

490.06 - 0.8 

12.16 

6.96 

12 40 

12.23 

496.30 

< 04.79 

< 37.38 

496.77 

4 ee 25 

523 40 404.67 

555.37 

84.68 

EXCHA 

lull-- 1 
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Teas i'- 5 1 

134.24 t 1.0 

31.38 

8.82 

4.32 

4 . 1 S 

132.87 

132.07 

13 -\e 7 

134.60 

96.13 

140.44 117.09 


hv 12 

fc'raiikiu': 
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Coppers CD 

233.41 -2 0 

42.34 

7.36 

£.36 

2.36 

238.15 

L 136.74 

252 17 

220.03 

4110 ? 

1 . i 

401.47 l’ft 5 . 9 S 

4 .-1 

1 , 1 '."*+• 
«■#. 08 

K. York * 
PniiN. 

47 

Mining Finance (U> 

107.89 OB 

9.68 

4 66 

11.58 

11 50 

108.78 

100 91 

105 55 

107.00 

134.04 

1 1 

I 19.77 ot 18 


lit 1 -J! 

Erussfls 
Luirton . 
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Tins iS) 

104.22 • 0.1 

12 36 

8.69 

12.14 

11.52 

104.34 

104.52 

105 51 

105 65 

110.92 

a 1 . 

* 15.14 Oy 

-• •* % 'J f 

I-s *5 

3 >. -.1 ' 1 

34.84 
a 1 1 

97 .a 7 

Am i-il'ai . 
Zurirli. 

<9 

Overseas Traders 1 RO 

228.48 - 1.1 

14 51 . 

4.52 

0.96 

8.95 

226.10 

222.75 

223 03 

228.52 

237 .et 

254 4 3 222 75 

— 34.47 
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Consols -! ’o yield 

20-yr. GovL Stock? tfi't 

•jn-yr. Red. Deb. & Loans (15) 
Investment Trust Prefs. (15> 
Corr.I. and Indl. Prefs. f 20 > ... 


48.53 

50.38 

46.64 

64.23 


14.12 


14.84 


14.79 


14.31 


48.26 

50.53 


46.64 


63.54 


14.31 ; 14.10 


47.82 48.60 


50.33 

46.64 


48.54 


65.76 £4.86 


14.18 

48.62 

51.60 

46.03 


51.85 


<8.05 


13.9: 


£5.58 ' 65.33 


<9.43 
52 12 
<8.76 
66 07 


52.28 
48.76 i 


14.54 - 


46.23 

42.19 


66.20 . 50 29 


53.45 47.S6. 115.42 38.27 

■ J'j-!. . •_•!■ '-| l -t ifi : ..-■i iJi 

62.40' 46.68 1 13.43 1 37.01 
•41. li >■_ I '.Ui :.«4| BiL'iSi 
6183 4o.60 114.41 34-45 

•I : i--l- -I: .A-l/ui-'- 
71.97' 62.76 114.95 47.b7 

-.- i • . I . I >i ..hi It- 


Section or Croup 

Bate Dale 

Bale Value 

SccUon or Croup 

Base Dale 

Case Value i 

Oversico* Trader* 

J1 12.7a 

KU.DO 

' Food Retailing 

26/13 67 

11J.13 

Epginccri'ng (Heavy) 

31 12. 71 

1SJ^4 

Insurance Brokers 

2«. 12 '67 

06.67 

Engineering ICcneral) 

31 12 71 

ISiM 4 

j Mining Finance 

2B 12 67 

100. GO 

Wines and Spirit* 

16-1-70 

144.7b 

1 All Oilier 

10 -J. 62 

100 00 

Toys and Canes 

Id ) 70 

135.72 

j 1 Redemption yield. 

FT-AcluarieS 

Indices are 

Office Eaiiipmcni 

16 J 70 

loirs 

1 calculated by Evict 

Communications 

Limned ta 

Inilusla+nl Croup 

T1 12 JO 

17S.3V9 

1 member ol lire Exchange Telegraph Group) cn an 

Misccll.iDeous financial 

31 i: 70 

13S.0b 

• IBM TIB computer. 



Food Mairufariurana 

12 67 

11J.13 

t A list nf ihe con'lnucnis of (lie 

FT.fl'Iiijric! . 


Share Indices » now available I ram the PaWtvFrtrs. 
ihe Financial Times. Brarj.cn House. Cannon 5treeu 
London. ECIP JBV. onto lip. 8* post TDo. 

A record of i he Indices, coal £34. i$ obulaable 
from FT Business Enterprises 10. £ol: Court. London. 
ECO. II giups All group «nd <4ib-icriion indlrc* a( 
lorlnighily intervals sin rt- iln- slarl „r iKc scrim <n 
with nuaner/y hmhs and lows. Dividend and 
carnir.es rujurns arc also included 
* C orr l-c led. 


back Commercial put cm 5 to S”p. the dividend lisL Among other 

. , r 4 . Thursday’s trend was repeated heavyweight issues, falls of over 

p 'f ot j rs and io Shippings witii prices improv- XI wer registered by Free State 

BnHsh LeyJaod unproved 14 to o2p. in „ on ^- ery little business. P & O Geduld Tl4i) and West Dnefon- 
while DowTy. 147p. and Lucas. Deferred 3d<Jed 4 a , n)5p and teln (£25 1. Western Holdings 
J02p. rallied 5 and 6 respectively. Hunting Gibson hardened 2 at eased ; to £19; operations are 
RoUs 'S? y f e ”*™ en *V J t0 j9f> - as u*»n- t ho latter’s resulLs arc due back to normal aifter VVednes- 
did Flight 

Garages had Lex Service Ti firmer Courtaulds took Thursday's' Overseas - based Financials 
at 31p and British Car Auctlou 3) rally a modest stage further by drifted in line with the premium 
up at 41,p. improving .1 to !33fk, aTter 134p in and Golds. -Johnnies*' attracted 

* Newspapers warmed to an Textiles. William Reed were Cape filers, lasing a half-point 
improved buying interest and similarly better oi -fTp and to II7J. In (he London-based 
News International rose 8 10 148p. Carpets International hardened 2 issues. RTZ improved fi Jo 2t6p 
v hile Reaverhrook "A" gained S’ to 7Bp. and Charier gained 5 to 15"p: the 

tn 2Jp and U'nitod -1 more lo 2BSp. Favourable Press comment toiler's results are due on Tues- 

A similar pirture in Publishers ntlrai'ied renewed buying interest day. 

-<m Marshall Cavendish pul on 21 lo Bats which improved steadily Australian issues were mixed 

in 20? P. Paper- Printings were led in close the day 12 higher at in response to the undecided 

higher by DRG. A up at 109p. and .7«7p. Imps at 74p. retrieved the Ircnd in overnight home markets. 
.McCnni midair, which regained 5 previous dav's loss of 1}. Peku-Wallscnd rose 2n to 550p but 

further 10 Hiftp. News of ihe Hu’clt's Corporation responded BI1 Soulli lost 3 to Hop. 
respective annual losses left tn the increase/ 1 earnings with 'a* Elsewhere, Murchison fell 2ft to 
Culter Guard Bridge 1 betier at ijse of S 10 17«p. R50p owing to profit-taking, but 

lUp and Blbbv ami Baron 2 lower Teas closed belter where WeslHrlil put on 7 to 177p. 


R10NKY+E\riI\N(; ES 


Bill rate steady 


Bank uf England Minimum -£U00m. will be on offer, replacing ceede.d revenue payments lo the 
Lending Rale II j per cent. maturities oi £550m. Exchequer. 

(since May 21, 197G) Day-to-day credit was in fairly Discount houses paid 9-9J perl 

The fiea.Miry hill rate fell by short supply and the authorities cen t. for secured call loans in the 


O.ftlCH per cent, to 10.9959 percent, bought a moderate amount oT 
at ye.-ierday's lender and Bank nf Treasury bills from the discount 
England Minimum Lending Rale hi*u>.cs to relieve Lite sliurlage. 
was umhanged ai li! per cent. Banks carried forward run-down 
The minimum accepted bid was balances ilte authorities held 
unchanged al £97.25!. and bids maturing commercial bill?, there 
at that level were met js 10 about was a net market take up of 
0 per cent. The IfilkJm. hilts Treasury hills and the usual 
offered and allotted am acid bids Friday increase in the nole eir- 
of £722.4Sm. and all bills offered culalinn. «jn the other hand 
were a I lolled. Next week a further Gmcrnmeul disbursement; ex- 


early part and closing balances! 
were Found at l per cent, in] 
places, though the general range] 
was around 7-S per cent. 

In the interbank market over- 1 
night loans opened at 9J-W{ per] 
rent., and eased at the close to, 
about 3 per cent, in places. 

Rales in the table below arc| 
nominal in some cases. 


BASE LENDING; 
RATES 


Allied Irish Banks Ltd. lojip 
American Express Bank io|a. . 
Angio-Portugoese Bank 11 ; 
Henry Ansbacher 11 

Banco de Bilbao' II * . 

Banco de Jerez 12 0 ' 

'Bank of Cyprus Jri<- 

Bank of K.S.W lQU 

Banque du Rhone S-A_ ITU 

Barclays Bank lfftf 

Barnett, Christie Ltd. IS' 1 * ; 
Bremar Holdings Ltd. lii^ 
Bril, Bank nf Mid. East T0*o 

I Brown Shipley 1 SI* 

Canada Permanent AET XL.T 
Cayzer. Bo water Co. Ltd. ir;i 


Cedar Holdings 


■ Charterhouse Japhet . 

.. n"« . • 

C. E. Coates .'. 

.:u> 'y 

Consolidated Credits . 

IL *' 

Co-operative Bank .... 

-*1010 

Corinthian Securiries. 

.. il fl 

Credit Lyonnais 

... I0i0 » 

G. R. Dawes 

.. nts .* 

Duboff Brothers — 

.. 11. S 

Duncan Lawrle .....a 

- 


English TransconL i II ? 

First London Secs. ... S'* 

Antony Gibbs 11 ?. 

Goode Durrant Trust-, .in ®; 
Greyhound Guaranty^ H ® 

Grindlays Bank tlOJ® 

Guinness Mahon 101®- 

Hambros Bank II 


\ \ ; 

Haurtjn & Partner? ... 13 " 


l Hill Samuel 511 «? 

G Hoare & Cd f 10l c 

Julian S. Hodge ...... lll^ 

Hongkong & Shanghai. I0.;« 
Industrial Bank of Scot. 102* 
Keyser Ullmann 11 * 


•TCJfarj WllUlOJiU. ...Mil. Mk 

Knowsley & Co. Ltd. ,-.. 12t? 
Lloyds Bank '.: 101* 


London & European 1I‘-A 
London Mercantile ... .11}* 
Midland Bank HHT ' 

Samuel Monfaeu . 

* Morga n G re n'fel 1 . .mi- 
National Westminster TUff 
Northern Comm. Trust ^ 
Norwich General Tnist ll $ 
Portman Guaranty...... '91* 

P. S. Befson & Co. ... My* 



-T-.r7«SBl 

: r, •« i 

• : • 4 ' 1 

andard: Chartered ... 
rade DevClonment Rk. ?- "T ^ 

wnfie»hf. Century. Bk, 12^71- ; .-i- '« -£"-U±sJs. 


Bossmfnster Accepfcs.1T. ft 
Schlesinger Limited 
E. S. Schwab- 
Security Trust Co. Ltd, ' . 

Sheniey Trust 1 

Standard: JCfiartered ....Id 
Trade 

Twenties, ..... .. _ .. m/ 

United Bank of Kuwait iftw . 

Whi teawav La ! dlaw ... IFMiSj- *. 

Williams 'fr'-Glyrfs ... .... ' .. 

Yorkshire Bank iCHfljp 

ihf A cc. pi inn ?. - 

l-month j iJ “ 1 1\" £ \ 

. • Ty*“vw 1 X l}._: < \ }^£a 
• oa«- d.-poviis *>n non nf tlfl.niW . 

Uliarr HJ*«. UP M-.fiI3.Ml ~t \ . aw • • ‘ - J '- - r. 

ovvr E5.MM Tt r -i. . 

0«marW dt-pa?l>» 9l\i. • V “ 

CaU doposlis over fl.000 6t"V . “ 


'• - 


StrmiH'rs of 
Ci>nimi»n»e. 

7-rtvy deposits 61 
6J*-.. 


1*7- iixikn . 
• i»r^ or 
lav- H'Jut. 
./no in- •mu ... 

I f.,V Ill-Hit ll'.. 

furo- uivfilij* 

. in> •■•III-.. 

Nino 

*-*inr \ inr ... 

» 'St '.... 


3 9« 2 


j XO-IO'4 j - 


9>,-\0 


1.9 


10. t 

11. 
li- 
lt . 


12 in 12 
12,. 13 


9..r. 9 -1 , 
tOs« 10' • 10 ] 

11 11 , 
11 V 11. -11" , 
11.; it 14 12,:, 


1 1 •■: • 1 it I 1 
12 12. 


IQIi-lO’ 

10 •; 10 d i Il4 US 

I i l:,(i 1 1 ’r 

Il'-ll-i • 1 Xi.-i 11U 
11*4- IS ; If -4 IIS 
! 121 - I2'i 

121 12:4 ! 12's-iau 

12;? 13H 




11 111 
111' 
ll-i- »2 
12 :< 
121s 
lSi* 


: 9«n9ii ; 

•luii-toia 1 10. 

! io>i lit. ...10.; 

I io-« -lo^a jll^-ll,-. 


lO-a-10.,- 
U'h , 
ini 
11>3 • 


12 llis 
12-1114 
12 
12 In 


CORAL FADES 
Clow? 371-376 






1 Lo'.jl »o:twrii* :i><0 h'i:inm h9nv.i v-Vvii iloj *’ nolm-. iitln-r-. o.wi d07s‘ ik«l ■ LvUrier-lcm lucl) alilhorlT mpn^age 
r.<i- "otinnallv ibr<r,- HMJ' m-r . •■in. umr joars i r-IJ.* ikt ixiu . iiv. y.-ar^ U'-M pvr corn. 4- Bank bill rules in table 

.■f: hurni: rai- lor nrniK- i>Ji'';r: tHirnu r.n-h lor innr-nini.ih bjnl- hills lI'-IIJ m-r ■ .'n;.; and fonr-monrh trade bills 122 per | 
.nl>pru<midii- s. limn rair f>>r mi-.-- muni h Tr.-ar.nrv lull/. Id I ,h-IHU|o ntr rs.-nt u.-o niontji Uj-llJ per uiH.: and ihrw- 

niiwih log ;:-l« i b- r ci-m .inprovninii M-llniu rji. fi-r -in. mill hank lulls l);-p. m.-r ccni.: nra-moiiih 1W per va-nt. and 

ihr-v munili IIIk. I1 n-.-r ivui . lor on. momh irad.- hills ill ll" ntr ivni.. I'.vn-manih l ii-lig per cvTil.. and ihr>.-c-inon:h UZ per 1 
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Finance House Base Hales ■ i>nMU!i, .Iln I li-- I ltia:».v lime- » Avjs iaiion* l» in r (.in from Ju.-re 1 ifirri. Clearing Sank 
Deposit Hale lor sin .ill •uni-, ai »--n iias .’ *• •• if- t p.-r csiii. Clearing Bank Ease Rate (or JL-ndina lu;-ll ji»-r ci-n;. Treasury 

f'.;!! jrjrjt".' l.-IUl-r r.il.- ■>! iliM.nU'iI 10 p. r «-i-m ■ 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


srerllny improved in llu- fnivign 
exchnngv marktrl yg^ierrliiy. ron- 
tinuing I lie belter trend which 
started "it Thursday. 1 1 rinsed 
ill Sl.THi'H 7I7Ti against I lie l.'.S, 
(Jnlkir. :> gain m To poinis on ihe 
day. The prniml's rrode-w pighied 
-•cragv depreciation, as calculaied 
by the Rank of England, narrow. ed 
lo -UJ2 per rent from -5l.fi per 
cent., after standing al 4 IT. per 
cent, at noon and 41.2 per rent, 
in early dealings. Sterling opened 
at si. 7120-1 .71 30 and touched □ 
;l or S 1.7240-1 .7250 
g may have gained 
indirect help from the 
y the SwKs juihm iiies 


to check the recent sharp advance 127. 


of the Swiss Trine. The Swiss 
National Bank w a.s reimrled in 
have made large purchases of 
German marks f«»lU»wmg Mnuiar 
art inn earlier lhi.s week. The 
Swiss franc closed at S\v.Pis.24.i3n 
ae.nnil the dollar compared with 
Sw Ki sJ! JfKS.’t on Thmsd.iv. 

The dollar was generally firmer 
again-d majnc rurn-ncies. fiillnw- 
ing a further n>e in L’Jv. banks' 
prime lending rales. Ms trade- 
weighted average depreciation 
since tlie Washington Agreement, 
as ea leu la led by Morgan Guaranty 
of New York, narrowed m 1.03 
per cent, from LOS per cent. 

old Icll In close ai $120;- 


Jum- < 
Wf# 


MiirkcL I lit I •—» 


INSURANCE BASE" 
RATES 

Atlantic Assurance ... 10f|5* 
.-II Cannon Assurance 0 
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Property Bond mhlc. 


». |.<«. 


'I-Hirinii. ■ 

i iii.rvnUlii 

. ( 

1 •iH.-'iii’et’iii 

Kl MiHiurt ..[ 

I.i ~<H.n I 

■UvIrM < 

'fltall | 

, ,!' h * -i 

I «n» ! 

' '•-•klltilni ' 

1 ■ l 

’• IVIIIUI ..... I 

7-iikHi I 


3»; I./ 120 I.V259 l.i ISO 1.1175 
9la. 1-6755- 2.6355' 1.6775 1.6791 
* - PJ4.74 . 4.7-4-I.7 1- 

1 faJ 0 68.45 68.f3-68.Sa 

81' L 5S lQt.7 10.55 U.66 
ib 4.«I-.<S 4.«2i 4.«i 

t2.64 <>3 25 ; 65 Qu 5J 2u 
r? 1 116.3 -1I7 .il 116.6a- 116.(5 
12 I l.sUO 1.461 l.4i7:.-l.«6o; 
D ! 3.43.3.58 ; 3.54 6.55 

B I 8.09-8.15 I B.12~a.]55 
G l 7.6U./.G'j 
di; ( >13,-917-. 

5 1.6 ,-M 9 i 41. Gil-51. BO 


GOLD MARKET 

■(u ric 4 " 
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EXCHANGE CROSS-RATES 
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VlllOll 


Hi 


EURO-CURRENCY INTEREST RATES 


- EjSi.- dhrnn. : r.iven ralts air r«r 

• ••uvirniblc francs. UIotiuu MnancUl iranc 
HV.IibU.1j. 

OTHER MARKETS 

' n. ilotr-. 

♦ ' ►"-.-i-oa:240 20 i->0 4fl \> -•.-■< inui 55 (.55 
v. 1.1 ml la .; 1.5964 l.fcl.fc Vii-Iiih i|I].,i 

I'l- ll I I/.S4-I8. 14 Hi Zulu 18-70 

I >,||*I||I . 6.72 6.74 Urn. .11 . . . .0.3 

. -52.026 cl. 58? Liiu.li. . 1.6B .-.69, 
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Next sub day Jane 8. Bank lost: Fin. 

BnL High It 

Rlhchld. & Lunds. Mgrs. Ltd. (a) capital acc. 

« ShitBtn’e Lane. Ufa- EC4. 014284350 cSiSSiZL. 


55.5+6.7 
S23d +0.9 


ni "m-moq Brcn, ’* ood - K5se *- . 

oi-r*e3B09 ifiiAuatraiiao f 

1 *-29 igCap. Aceum t 

rd in?2 *SIS. , _ r Sf^? a 


cj.ntlw.Tat [»6 - 

Arewn. Unrtu I21.4 


Archway Unit Tst. Mgs. Ltd* (aMO 

2i S-Unry Axn.EC3A SEN. 01-S83414X 

Arebwqy FundlT-J [654 7DJfl . .[ 6.B6 

Pr.cc at mv IS: Nest cuh, day Jane U. 


n , "ff* i *»riiw CupaCaJ Pn*in(r. ... W0 
na tw' F.»l«Ine Crm*lh._ 23S 

"2 5 t|2 Do. Aeeuoi — 215 

n+ - S Financial Pr riy 12J 

!*»■ Aceum 1. _ U8 

ij rH IliBhlnr Pnocit,. SO.S 
° I*«nili.n W'all Ini — 25.5 

■ j, 1 , ,= ?2 ifsnal Siii .166 

12^ 'SH arcnshuldCaiL.. 27.4 


Saretighuld I'aiU - |27.4 29: 

: ji M & G Group * lx) <c> tz) 


0=723=141 
5771 +irl 5.12 
252 +0.4 11 02 
252 +0 4 11.02 
III +0.M 43b 
14 8 -OJl 436 
•43? +0 ; 437 

271- -Ojl 239 
177 +0.^ 4 73 
29 ?l +D.U S -W 


4LLolh i;B1 r-.F.“=P=BP 

Capital 1 Acc are. 1 . . 154 I 

Income [28 6 

fmaarial 130 7 

Grmxtb In* 'SO 2 

Extra Jn-i_. _. .[526 


01-8=7 8344 
57 71+031 4 07 
303] +0(4 631 
3Z7I +0.6) 4.42 
8G5.b| +0 b| 4 42 
5610 +1.2 781 


Barclays Uukotu Ud (a) (gl - - 
Roiai Hsc. 232 Romford &&.£.?. ■ 01JMS544 
33 CaaUe A, EAnburfb. 

Unicorn Ano\a_|K4' * ' 37.9j0 -01 2R9 
Do AusCAee.__.S74 72.9 -DJ 2.13 

■ Do Aunt. Inc. K50 . 9*8-03 213 

JXtCapiial WJ - 534 +ni <91 

Do EjcnttTK. (720 758,: +16 6.92 

no. Extra loeou»_U0 J 29,6 +03 898 

DcflnanelaU „W4.9 4J3e +03 US 

Do. 500 WU 525 +=S 6.45 

Ik, General ^24 -M2 +0 3 &58 

Da Growth Aee. [UO 29U +0A 511 

Do. !=conu?Ta __M0 6L7 +ZD 732 

■Dn.Prt.A'm Ttt. *99* 103 <| . . 5 29 

■Prices m Mv 2* Next sob dor Jant 30 - 

■ DaRuicAiay _|29Jt 263 +03 6.19 < 

Da TYntfee Fbnd_ 065 ■ Sf.4 +U SL32 

■Do Wldwide Trust 50-9 . S4< +CJ 3.84 

■■B'cainJUJne.— 1373 105* 5J6 

IK Aren m M5J MM 4_4 530 

■ —Prices at 8v % Ko>siti darOmra *■ 


*-**-*—»*: «• 1 

Cosmopolitan Fnd Managers. ‘Far tax exempt roods only 

Roche House, Loudon B4 8eac qBsnrid _ HID Sanntc! Unit Tst. Bfgrs.f la) 

ca^cuenLj^. ' ; :.• an +c.* "sm StaWESks H63) “if 8 

Came Ip3fT3tlL4Ut.M g Pd- IM. (S'Doill'arTraS^ 2) Hi -08 

72-80. G+flChc«BRd. Ay lerixtry.- 02965961 ibiCaplUl Trud 12.4 24 0 +0.3 

Co+ae Growth J .US3 196|+0.4[ 5 39 (biFiiumclal Trust. 69.4 743 +1 7 

.... ' 2 - . 1 h< Income Trust 2U 228a +05 

Crescent Unit ThL Mgrs. Ltd. (a) (g) ibiSceunirTruM... 40.7 43.7 +o& 

43 MlvllioCreu.£dlnburglia. - . 031-2364931 'PiHlRbVlridTsC.|205 220at 40 4 


Three Qi i.T/i. Twer Hi 1LEC2H6BQ. 01^26 4568 
SA> See j]a> Stork Cxeluncc Cn-.+lirex 

Anwr.fttiSi.Fd 140.9 4401 -D Si 2.12 


40 +0 
22.0s] +0 


......| 4 80 Au<r.*Ccn.Fd 485 

!+ L’noira* 41G-+1. Fd 49.2 

- + Con T-3 I'd. — 46.0 

e :T w Div.dendFund 788 

0l-6288filt (Aceum L-niUi 133 = 

+2.21 536 Europ A Gen. Fa 46 C 

-DJ? 291 Extra VlilFd 54 8 

-08 2C0 <.-,ecum Umidi 651 

+ 0.) 3 48 Far E.t.1 6 GnJ-d 38.9 

+1 4 M I ACC 11m 1 403 

+05 b.B2 PuDdnllnv. T-4 07 

+05 549 lAecura. ilnitsi... _ 50.1 

♦0 41 8h5 GcTi+ral Trt. Fd . . 1361 

■ Aceum Unite' 1774 

llidh I RCteii*- Fd 62 0 

01 24772*3 1 Aceum. Udilm .....916 


-DJ 222 
-0.2 5J9 

+0 1 195 


-DJI ID JS 
-3.7| 3 18 


XH&ereriooxry Unit Fund Managers 


Intel.* (a) <g> Ihi.'hineum' Fd~_ 62 0 

IS. OirisoplierStrert. EC 2. 01 247 72*3 'Aecwn. Uuil-4 ..... 91 6 

inlel. Inv. Fmtd. [77 0 82 4 +0 7| 4 56 ^ l 

Ionian Unit Tst. MngmnL Ltd.* U«ite' _. «3 7 

■hi mo rerr Midi u*.*n fal 5 

Ol-mSMCC IAetUBl Lm(s< 145 0 


22, Bloomfield SI_ EC2M7AL 


01-8384485 ■*- Colcama .9ml, E.C2 


134.9 -n:- 
89 8 +0.ji 
65 7c *0! 
97 1 -0 J 
1329 -24 
172 8 -C.l 


+0.i 1829 
-Qjj 1029 


Baring .Brother? & Co. Ltd.* (xHx) - 
88 Leaden haR SL. ECX' " 0I-SBB2830 


PMgrim«e : — J49.2* -SLMI+L2I 450 25.Mi^St.EC2V8JE 

Equity ft Law Un. Tr. BL* (aKbHc) 1 

Am«iEriia»RlL High wymote 04M33377 4Key Exempt Fd_«7J 
BqoJtinUw_ — J49.5 Mi) +6.7) <46 Key locmae Fund _.&.9 

, **■ Key 1 .l.li . 1 i+ .n< + 1 +* +— fee mf 

rvwapngtoa Unit Mgt Ltd.* Kldnwort Benson 

SSSSSfcrrrSf. • s 3 ird Vd mm juhh 


01-5882051 Key Fond Managers Ltd. <a) (g) 


Key Energy I n.Fd „ 
♦Key Exempt Fd_ 


BIAopcgate Progressive MgwL Co.* 

<BUlMfWri«.aCZ - 01-5888280 

Bale Pr. *May 25_. 1126.7 IEM _J 359 

Arc. Unit Haj: 25 55l 15251 1 '359 

B'fiaiIattJuucl_R2&3 133.0J 1 2.94 

Amn.Ut*.f Jium1_P3&7 \ 254. 

Nad cab da, tJuae 1& *Jupe 6. . 


01*067070 

a +1.0] 4 95 

+0.d 419 

. J 715 

+L01 8.44 
+LU 530 


__ Sprcialucd Fan da 

1^? Trustc-Fund 962 lfllSd +0 

4 ?S (Aceum. Ua iu> 1655 1,4A +0. 

S ?3 Chan fund 1152 1169 ... 

iH (Aceum. Unite) USB 120 6 ..... 

Si 4 ; NAAC1F 292 


friend’s ProvdL Uhk Tr. Mgre.* 

PUhmnEadDoriuafc ' ‘ 03065OK 

nioakPrav. Ui8_paa- saatg+o^ 509 

Da Aceum G<6 3T0| +0.9] 509 


Key P.l.r, WJ 0b.4|+i.D| ^ Psn.ExFdJnl 196.7 102.01 | 500 

Kleinwort Benson Unit Managers* 

20 FocbuiebSLECi. 01-6=38000 M anulife Management Lid.* 

KB. Unit M. Inc WO 4561 1 503 P.O.Box 21. Stevcoace 043856101 

«EB.UoitFdAC — 169.7 760[ ...... | 563 Growth Umte_:_.|M 6 385j ...... | 422 

I I 


.KEL Trust Managers Ltd. * (alfg) 

1 MltlncCcnrL r<nrkiiic. Surrej. 5311 

Ncteter ;5L6 54J[+L3| 430 

New Court Fund Managers Ltd. (gl 

72-80. Gatesccw Si. A>J«shuiy. 02965341 

N.r. Equity Fund.. 1UE0 136 Sj +1 0[ 3.19 
ML C. I ecom.- Fc .. . 110 4 117 4ri +1 H 752 

K. lMptcm.it Fit. &6 90 {H -0 8 1.74 

N. C. SbL Ca Fd ... [932 104.*) -1 9) 508 

Norwich Union Insurance Group 

P.O. Bex 4. Names. STtl 3KG. 0603 +2200 

CpTSLFdJunoZ. [2172 22d6[ ..... | 6 00 

Oceanic Managers lat u) 

15.01 St. Thena, A«»s!le 01 +369201 

i>Ocf»BJc Exrop: Fdi46 2 4S3n) . J 3.93 

Financial — --TS.7 251|+07 s « 

General . _ 155 lb 4 +02 521 

Growth Acci.pi _ 1 on 31 s +B.4 526 

Growth laremc Z5 7 . 27 2f +0.4 5 26 

Hyiblbcoxo 204 22.« +0.4 956 

I.T.U 14 4 15 jj .. 3 58 

Index. 186 211+05 365 

•Ovcr+cax 21.1 23 U -Cj =94 

Periermaoee. „... |37B 41Jri +0 3 490 

tUxmti) . ,|14 7 15.64 +05| 4.B1 

Pearl Trust Managers Ltd. ta) ig) tr) 

252 High HDllyrr.. WOV7EB 01-»5 M41 

Purl Gro*?h Fd I19J 2001 +0i] 4 71 

Ac cum Unite. tl5 232| +03 4 71 

Pctcl Inc U45 26.4 +0.4| 704 

Pearl Unit Ts.i 57 9 301id+05 492 

lAccnm. UniL,i [33.7 36^+05] 4.92 

Pelican Units Admin. Ltd. igXx) 

1 r riwtau SL. M=nchcsler . 063 2365C8S 

Pelican Unite 1540 S75J+0 8I 5.96 

Perpetual Unit Trust Mngmt.* (a) 

48 Hart SL, HcnJey cci Thames 0491=6868 

^pdimlGp-Gin [98.7 1B52J . .. | 4.10 


NwCLExetnpl..-.!£lffilO USiOl I 35b cS'S'lSita; 

Pnces oe May 17. Mxl dig. Jane Is. cJSS. cSiZ. 

Rowe & Pitman Management Ltd.* 

CuyGie Ko. Flush wt- Sq, EC2 01006 1066 Domesue-. 

Rm,aa InL Fd (68.5 72.7| +12] 203 ExemaTsL 

Next tub- dX7 June 7 £ £IJ ?L5 corI 

rarEiR-nra 

Royal Tst. Can. Fd. Mgrt. Ltd. ' 

Oi.Jensyn Street. SW.l. 01-0288292 taftti 

Capital Fund 1640 675[ - .. ] 3.91 Global Gnh. 

laconic Ftind JfA.4 67.9( | 753 SoMA General 

Pnrcs ^ 3 fiay 2tL Next dttliDg June IS Grovnli 

Save & Prosper Group Ltd. InafcGrwth, 

< final SL Helens. London EC3P 3SP Idl Con sumer 

Erxiuiic Hcuse. 63-73 Queen Street. “ 

E+tnburEh EFJ2 4SX I a V. Second G ISu 

Dealiaite to: 01 SK 88» or 031426 7391 iJJJS S cSl? 

Save &i Prosper Securities Ltd. Mm-raiaTK- 

faterasliaaal Fuads N*. High lac. 


86.1 6.03 

fW.Tct 5 40 

755a .^... 4.84 

875 .. _ 4K 
10U -3.6 550 
1130 -40 550 

43.7u 527 

52-1 ...... 527 

525 _... 393 

56.9 3 93 

64 4 42S 

731 4.2S 

40J 10.13 

49.2 „... 1023 

3H5 293 

S3 293 

560 *58 

486 588 

50.7 53.9 508 

WM7B Wick Dtv.J UflC4 |450 46,8 -15 82S 

583 D& Ac cum 1®0 46.^ -U| S2S' 

See also GrievcMU Blanaganeot 

424 

Trident Trnsts(a)fg) 

4 -j” ScUeslnger Trust Managers LitL 


571jS . 71 * 77 1*0. South Sired. Darting. 
402] 4-021 456 American Crowib IM ’ 

553 iRCtxuc. 

924 UHtWllhdrawai 

295 +02 ELM Inti. Groirtb — 

]il -DJ 4J6 Xirkn Ixnicn 

305 +05 405 "NH Yield" 

5L8 +02 <66 Sch. Am. Exempt 
Z7.7 +OJ 538 U-ELGrth. Aceum. 

54.; -0.4 259 U.5.Gnh.Dist_... 


CotMtal Unite 130.3 3251 +051 2.Z7 

I.T.U. (D_J IS W +0*1 4.73 

Uniter' a! Growth— 58.9 63^ — oJt 262 


iacmasl Income Pond 

High-Yield Unite [422 

High Igeau FBadi 

High Return M55 

Income 133.1 

VJL F unite 

T IC Eaaitj Fund [338 

EbnrCop Aee 149 4 

EbcrCtxcal [417 

Otrrwa Fonite 
iriEuropeCUi. Fd-f785 

izi Japan G'Ji. Fd. tea 

ixiUSG:h.Fd |73J 

Sector Funds 

Ciunmodi:> ft2.4 

i\lComilt>.P-aii. - _. 1780 

Energy.. 53 1 

Fin cial Sees Fd 575 

Efcer Financial 29 4 

Ebcr Pro?. Share [38 0 

Hlgb-.TGnlmam FUuds 

X Select GGl” 1975 

X Select Inc.*' [372 


gaml *2 Priwi-sL 

630] -051 2 a property Shares 

ProFldenl 

45 2J +05] 7.43 Security First 

Shield..^ 

4851+0.7] 920 m^tv 1 " 06 

SH+oil 80s ti lia-jsssar: 


63.9a +0; 
47.5*3 +0J 
Bii +0.1 


383.9a —42 
95 +02 
104.6 +0.9 
60J +00 


'Next sub. da? Jane I 


10306] 86141 
-Ofl _ . 
-ID 10 02 
-15 - 

3.43 

t-O.d 4.43 

+05 - 
. .. 4.71 

+05 4.40* 

+0.4 4.40 


&64 Tyndall Managers Ltd.* 

3-kl 18L Conynec Road, BrlstoL 

79.6 S3. 

130 4 137.1 

928 97.1 

, j. .. ,1220 12SJ 

27? Exempt May 36 
f Aceum Lin lte 1 
fli Cnnynee JuneS 
z - so lAccum. Unllsj 


cn« IneameJunn 
'Aceum. Units' 
SS Capital June 
1 Accara. Unitei 


Inti. Earn. June 
T7Z (Aceum. L'mtei 


0=7=3=41 

83.6) 752 

1370 752 

97.6 4.40 

1282 ..... 4.40 

832 5.96 

1122 5.96 

7L8 553 

832 5 53 

2010 ..... 522 

2100 512 


-Fund [338 362^+00) 5< 

Me 149 4 52.«+03 51 

ral [4L7 44.6dj +07] 4.' 

Fnadi 

CUi.Fd.f785 84.0] -05] 3J 

ilh.Fd to-8 88.3-2*] - 

Fd 73 J 78^-Lfl 0.' 


66.8 -0: 

190 4 

620 .. . 
615a +0.< 
315 +0J 
40.7 +0J 


1771+0 41 7 69 Tyndall Nat. and Conun.* 

1450in +l3 422 Income JoneS |U98 1244). ( 605 

®L£U +L4] <71 (Aceum- Unite! 1520 157.3 6.05 

^ ^ CanlulJunc g. 1010 105.3 ) 3.84 

Stewart Unit Tst. Managers Ltd. (a) LAccum. Units) — |u&4 122. ^ — 1 30? 

iH 45. CharlotteSq- Edinburgh. 031=263271 

<95 Stewart American Fond TSB I'nit TsL Managers LtlL* (y) - 

StemtardUnite 1«1 f30J +D5[ 195 «L Chantey Way. Andover. Haute (CSJC2IS8 

309 w+!?,? l .Si I mT ;— bHI In 'fl “ Dealings 10 0264 63432-3 

__ • Withdrawal Unite. .. 1*2.8 465] +0.7] — (btTSB Cea cralJZl. 131.3 3351 I 424. 

O.99 Stewart British Capital Fa ad ib> Da. Aceum. \S7A -w^ 1 454 

‘Staadardt (94 6 99.61 | 500 TSEScrttish feu fr«3 [ 3.15 

4J0 Aecnm. Unite [995 104.8] ) 550 iTji Do. Aceum. _„^|52.6 65.91 [ 305 

Son Alliance Fund Mngt. Ltd. ^ 

31? Sun Alliance Hsc.. Horsham. 040064141 LTster Bank* (aj 1 

453 E*g r £q.THJJ*'l2 ID46.7 15371 . ...I <62 Waring areel, Belfast. 

408 T=-BLGaiehoujeKd, Aylesbury 0296SM11 (bi Ulster Growth [29 


010364141 lTLiter W 

| 4» Waring Street, Belfast. 
5M1] ’ IbilUster Growth... |292 


X Select lnc.".__. |370 ^Llj “.^1 7.7 

■Pncca no June = Next sub. day June 9. 
—Prices on May SS. Nan sub. day June 9. 


Scot bits Securities Ltd.* 

ScabCs J5Z.6 33 8+05] <3 

Scot yield C05 435 +0 7 70 

Sctf growth 41.4 445a +05 45 

Scoteharas 39 2 «0a +05 <9 

Sexfunds 221.9 233 6 -1.7 2.8 

Sjolmcc+ne 410 94.0 +0.7 7.4 

4* Sect. Ex. Gib. 195.4 2O20K 3A 

•SeaLEx.YId 135.0 14L4ri 60 

■Prices xl Maj- 28. Next sub. day June Bl- 


+ 061 408 73-B0. Gatehouse Rd, Aylesbury D2965M1] (bHUster Growth [292 

me Family Fd |70.6 755] +O0J 303 

| 284 

[ ?-71 Target Tst Mn grs. Iii¥(aMg> 1Twfff Trtlct . 

ty Jub* CfiHiTin^tiiy 27.9 299 5-8. Mincing Lone, EC3M 3C 

?sgsss!*iizift lj ^7 ^ g^^teagdsy 

+0 7 7 » iSAiSrtiSter: mi ™ zz SsS wiete. Crth . Kod _ ^ 

+05 457 Target Growth 23 a 255 <05 Do. Aceum . p<5 

+05 <99 Target Inti. 2ao 29.4 1.94 

^ 7 ?Sf J-! 4 Wieler Growth Fund 


0=3236231 
3L71+05I 459 


„ Umt Trust Account ft HgmL Ltd. 

O il a i 5-8. Mincing Lone. EC3M 3DX. 01te349Sl 

tO. om Friars Hat FUnd 1130 119.0] 502 

+D 7 Great Winchester— Z8.7 203] 80 

tin Gl Walter. Ovseas— 180 19.f 315 

ujv WidnrGrlh-Fnd— 225 23.0 <52 

— 405 Da Aceum— N5 25^ ..... 452 


7.44 T nry M In g 19J 2 032 +6.^ 354 «™wui runa 

3.41 Target PI. June 2 1195 1244 1 501 5-8 Mlnrin* Lane. EC3M3DX. 01-S234931 

604 TgL Inc. 19.7 2LH +0j) 1156 Income Units [225 2331 [ 452 

ft- TgLPret. )l2ll 130|-O^ 1305 Aceum. Units [S3 250| .....| <52 

I l 


INSURANCE, PROPERTY, BONDS 







OFFSHORE i%JNT> OVERSEAS FUNDS 


AOnoy Fond Management Co. lid. 
P.O. Boat 1949; HamUtcn. Bermuda. 

Albany fluid Ltd ,-[9C<04 40S| ..... I . — . • 

Acbathnet Securities (CL) Limited 

P.O.Box 127. SL Heller, Jersey. 053425561 

Cap. TSL (Jersey) 198.0 1820). I 100 

Next dealing date June 0. . 

&ri*lniLT«uau|«J U14I +•—! r- 
Next dealing dale June 10. 
Australian Selection Fund NV 
Market OppanimiUee. do Irish Yuans A 
Otabwatta 137. Kent St. SytWy. 

US$1 Shares J UBM.J — I - 

Next aub. day June 10. 

Banque Bruxelles Lambert 
Z Rne.de la ««««* B MOO Browels 
F< Flducero BF — HCT ■ JJM -+U 3.12 

Rea la Flint! LF lW* l,9g +$ SU 

RenUCaiLLF P.WS .4.0^ +5| Op 

Ik. of London ft SL America Ltd. 
««. Queen Vi cfarisSUBX 01-3489822 

Alexander Fund — 1 5U5703 J+004] — 

Net asset vriue June 4. 

Barclays Unicom lot (Ch. is.) JUd- 

LChBiagCrass.ELHeIim-.Jny. 0034 =904 La 
JwMyGgr-Om-.— gU «5) -....) 1155 

UnldoUvTtiul S®* 

1 Barclays Unicom Int. (L O. Man) Ltd. 

1 tborte* St- Datgiae. I.oJL 08244166 

Unicorn And. Ext— [515 551 200 

&BkAusLMln,_.._ M0 325 ...„ 1.40 

Do, Grtr. Pacific — 1355 1450- - 

Da InU. Income — 34.9 37.4 960 

DaI.afMailht._W5 «.7 « 

Jhx Mans Mutual 124.9 ... 2 M, — iJ- 90 
Hriiopsgate Commodity (Lds. Agls.1 
194-200, Btebopigute. EC2M 4PE.' 0l«J8787 

ARMACW5) 1 JJ434 I - 

COUNT (318) 1 0.444- f 1 — 

Bridge Management Ltd. 

P.O. Bos 508, Grand Cayman, Cvma fa. . 

N*bnsbl Mgy29 [ Y1305# I I - 

P.O. Bor N4715. Nassau. NP. BAasns. 

PflpfMnK.Junei [JISCJ1 ©fl| — I 8.90- 

Batterfield Management Co. lid. 

PA). Box US.' Hanultco, Bermuda. 

'JButtreM Evilly _|;US1.73 1791 ... . | 1 98 

Be Ure*r Income — plSUO 176] ......| 8.06 

Mta at Mar 1C- Next sub. day June 14. 
Capital lateniatioaal S A. 

37 rue Noue-Dwoc. Luxaabourg. 

Capital In L Fund—.] SUdMjtt | ] — ’ 

Cfaarterfaoase japhet 
L PaurnostcrBow, EC< . 01218 3909 

Adlnrt™ fnioufl USM+OJO 607 

DM47^| .“a+S-S 

Fbndah DWB20 JlSW+BJIl 648 

FtsKflB ; DX24.7S 2*5] *958 489 

EraptrarFund JLSL*6 L56 — 

| [n-aa.it StSJ . — 254 


Cornhin Ini (Gnemsey) Ltd. 

P.O. Box 157. SL P«er Port. Cuerns^ 

InLHmFd. May 25—11423 1350) I — 

•For •'Darling Fund" see under “J. Henry 
Schroder Wagg” 

Delta Group 

P.O. Box 3012, Nassan, Briiantas. 
DriuTnv.Jtciel (SUSLU UgiOJU) — 

Dreyfus Intercontinental Inv. Fd. 
P.O. Bax N3712. Nxtenu. B riia na a. 

NAV June 1 1 HJSU* 1189] | — 

F. ft C MgmL lid. Inv. Advisers 

1-2 Lateral ee Poontney Hill. EC4R DBA. 
01-823 48B0 

Cen.Fd May 36 1 5DS332 I ._. [ — 

Fldollty Mgmt. ft Res. flkfcU Ltd. 
P.O. Box 870, Hamlltoa. Bermuda., 

Fidelity Am. Ass._.. 5US17.M .... J — 

Fidelity Int Fund.* SUShM -908 - 
Fidelity Pac.Fd- — SUSSS5* ... - 

Fidelity World Fi„ • 5USU.48 +803 — 

TldeUiySler. Fds — .... — 

Series A(lntnl) — .. £2.* -W1 — 

Senes BCPocid el _ £450 — 

Senes DIAta. Ass.).. OOjU — 

FJJLS.T. Managers Ltd. 
l.CharingCrott. St. Hdler.Jeratr. 053429041 

First Intel MBR« .KUtt . „.| - 

Pint Sterling ]£1O04 10.77] | — 

First Viking Commodity Trust 

&SL GeorgeS SU Douglas. I 06244682 

FH. Vile. Cm. Tit |3<6 36jfl — ) — 

Free World Fund Ltd. 

Butterfield Bldg, Bamilum. Bcnnnda. • 

NAV it® 31 | 5US15802 | -20] — 

G. T. Management Ltd. Ida. Agts. 

16 SL MartlnVUvGrxnd. Los das BCIA 4EP 
Tel: 01-600 9461 TLX: 888100 
Management International lid. 

da Bk. of Bermuda Front SL, Hamltn. Btmfct. 

AnchcrGiHEdg«-l?» ?2|j 11185 

Anchor Inti SUS105 LIZ | 237 

Auchan 'B' Unite — 5US073 OW 2.10 

An eh or Wall SL — SU5J54 jra,... 253 

DteAustJerxey 190 — j ... .J — 

Da Wall SL do 175 21. « -2.9 6.72 

Anrbvf AusL SAI09 6.961 | 281 

G.T. fteramda Ltd. 

Bk. of Berstuda Front SL, Hamltn, Bmd*. 

Berry P.F. JancS ] . 5US».09_J ...... 152 

DnSil.FiUuiic2_4l64.aO 17233 +053 L79 

BnylnfFJuneS—l 511^254 +007 — 

GLud Jane2 1 SUS0C -002 0.98 

G.T. Management (Asia) lid. 
Hutchison Hsc, Hare ourl Rd., HirngKonc 
Gt-AaiaFdJ one 3_ [530.77 - 7J7I+O06] 1.95 


Hambro Pacific Fund MgemnL Ltd. 

2110. Comuuight Caolrv. Hong Kang 

FarEastFdJuocS. |SHK93f 987] ! 350 

Hambros (Gnemsey) limited 

P0. Box 86. SL Peter Ptxt Guernsey 0481 2C521 

C.l. Fund May 3 (109.4 1165) | 450 

InL Bond Fund 1 5USW2.69] — J 800 

Ha pat Management Ltd.' 

305 Fu House, lee House St. 

Hang Kang 01 -283 353 II 

HKiP4e.U.Ttt-.pEGW ing+OiS] ISO 

Oliver Heath and Co. (IoM and Gib.) 

< Irish Pbee. Cih GX345 InL daM) 0634023746 
Warrants Fur, diXj. [5565 6U7J --...] — 

Henderson BSM Mgemnt. Ltd. 

P.O. Bax -VS 7=3. Nassau. Bahamas 

H'sanBSvU3nF«l_|SUS?0l 18.60) 

Prices oa aLv 28. Next dealing date June 9. 

Hitl'Samce! & Co. (Guernsey) Ltd. 

8 LeFcbvrc SL. Peter Port Guernsey. C.l. 
UucmsQ-TsL I1Z85 12601+201 349 

Hill Samne! Overseas Fnnd SA. 

37 Rue Notre- Dame, laixembourg 
NAV (515BJ7 tt,4B|+0Jl*| - 

International Pacific Inv. Mngt. Ltd. 

nP.0. Bat R237. 56, PittS(_%ttaey. Ana. 
Ja.ciiuEqullyT8L.tSAl.65 17fl ] 4.09 

JX.T. Managers (Jersey) Ltd. 

POBax lP4.R<b-al Tst Hst. Jersey 063427441 

Jersey Enrol. TsL.)1350 159.0) 

Asa 3l April 30. Next sub. dv Way 28. 

Jsrdine Fleming ft Co. Ltd. 

46U> Floor, Cnnnaagiit Centre. Hong Kong 
J ardiowEstn. TBLt_ SUK2S458 -3263) 106 
Jardiae J’sn. Fd0- 5UX227A5 +Z91 110 

JardmeAE.Vt_. 5US1204 -DM 196 
JardinePhln.TsL_ SUS1L59 -S57J 250 
JankoeFiem InL- 5HK850 +D.0a — 

NAV May Si. Equiv. 505M61 

For. “Jersey Savings Bank” see TSB Unit 
. Trust Managers'’ 

Kemp-Gee Uanagemcnt Jersey Ltd. 
J, Chari bk Cross. SL Helier. Jersey. 05 38 20041 

konp+3«-Capitel2.J68.9 71.77 | — 

KcmpUeelneome-^? 57.0x4 ■ -I 902 

Keyselex Mngt. Jersey Ltd. 

PO Box PS. Sl. Hdier. Jersey. (Bnq 01006 7070) 

Fbnxrlex — - SF1685 2.46 

Keyselex Hit ' £658 7 JO 3-«2 

Ftssselex Europe — , SJtpsJ4J75 3 50 

Ktyseler Europe-^ E459 407 . 2 68 

Japan Cth. Fund— SUS17.06 .... - 

Knel ex Japan —£6.7? 7J2 +009 — 

Cent. Assets Acca-l £11145 +903 — 


King ft Shaxsoo Mgrs. (Jersey) Ltd. 
1 Chorine Cress. SL Helier, Jersey. 0S34 SS041 

Gill Food (Jrrrj — [9.61 9.63| | 1225 

Next sub. day Jane 8. 

Kleinwort Benson Limited 

20. Fen church Sc, EC3 01-623 BOOO 

Eunnvci Lux. F. | 2,092 J ..._. 452 

Guernsey lac 525 57. bd 2.99 

Da. Accunu —[612 6701 207 

KB Far East Fd. SUS9.73 \ — 

KEIntl. Fund SUSI0,99 <27 

KB Japan Fund SLSMjO >.... 506 

Signet Bermuda — | SUS4J8 J-OXFll 163 

*]mcritall3iUra)_ |8.687 §.4H| 246 

4 Un Heads (DSP Sl55 ZUB J+D^) 9.43 

•KB act as Landau paying agents only. , 

Lamont Investment Mngt Ltd.. 

8 Sl George's SL, Douglas, IoM 0624466= 

Lareont Itnl. inc 118.9 Z05J I 150 

Lamont Int. Gib 1573 -U0] | 352 

Lloyds Bk. (CJ.) U/T Mgrs. 

P.0. Bos IBS, SL Helier, Jersey. 053427561 

UoydsTsL O-seas ._E<g 570) J 556 

Next deahog dale June IS 
Lio>ds International Mgmnt. 5JL 

7 Rue du Rhone, P.O. Box J7S, 1211 Geneva U 

Uoyd* Inl'l laCeanelSF33S 339] .... J 786 
LiBT Uulli-Wsy {5F3690 39650] _...) 319 

M ft G Group (xXcXz) 

Three Quays, Tower Hi I! EC3H0BQ 014E84588 
Allantic Ex. June 1. *1023 L47W — 

Aiut-GaA. JneJ -1595, J,67ff „... - 

Gold Ex JuueZ SUS6J6 65W — 

■ Island Fond 843 8701+03 4305 

(Aceum. Uuiisi — 1110 3145] +03) 4305 

•Cayman & 

Samuel Montagu Ldn. Agts. 

114. Old Brood SteECi Ot-5886464 

ApplaFd. June2 (SF5656 64.00) 250 

Jpp.&Frc.a*w3I_ 5HBM7 9.7W 150 

lWlnlL May 26 SVS5M 17fl 227 

117 Group May =6 _ 5L5B21 llB L91 

117 Jersey May 2fi_ (£537 SJ? 050 

Murray, Johnstone (Inv. Adriser) 

183. HopeS!, Glasgow, C2. 041^215581 

•Hopes KH. I SUS22.G9 | | — 

tXun-ay Fuad I SUS7.09 ._..J _ 

■NAV l&g/ 31 May 31. 

Negit S JL ■ 

I0a Boilesard Rcyal, Luxtnbouig 
NAVB^y28 1 SU5R94 | | _ 

Negit Ltd. 

Bank cl Bermuda Bldgs* Hamilton. Brmda. 
NAV May 2S [ £<66 1 .) — 

Neptune IntnL Kid. Mgrs. 

1. Charing Cross, EL Hdier.Jxy, ' 053*28041 

IsternatiObnl Fnd_ 127.7 28.6*1 ..[ 500 

■AS a May 28. Nest sub. day Jane 1L 


Old Conrt Fnnd Mngrs. Sid. 

P.a SS. SLJuli MU. CL Guernsey. 048126331 

OCEq-tv.F.Majr2a_]4L4 43.9 ._...] 4.60 

OCIncJFd. Jane lh30J J3SJd | 7.80 

PCI ul.Pd.aiarl7_ 006.0 m3 — 

SaCaFd May 28._p88.1 U19! ' 3.48 

Old Court Commodity Fd. Mgrs. Ltd. 
P.O. Box 56. SL Julian's CL, Guernsey 0481 26741 

O. C.Camdty.TrustJll<3 1215) 1 125 

Prices «» M«y 28. Next dealing June 14. 

Save ft Prosper (Jersey) Ltd. 

37. Broad SL. SL Helier. Jersey. 053420591 
Save ft Prosper iBlenatianal 

lnLGr.FdJuncl JSUS501 613) I — 

Dir. Fd. Jane 1 SUS542 373 j — 

Jdne.FEJancl_ XSbTI J73J — 

Combrfty. JurwJ 131.4 138.1] ._..) — 

ScproJune3 [STSgJI 130] | — 

Ebor ttanagemeat lid 

bCbmnel C«pl 0.945 204.7) +45) L96 

bChannd Itland_[lOL2 M6.H+2.7 3-48 

JJsy.Fxd.Jqne4_.lm7 llu5| | 11.70 

Dealings TMoo. JWed. >Thurs. 
Schfesinger Find. Mgrs. (Jersey) Ltd. 

P. a Bar 197, SL Helier. Jersey. OS342731 1 

Am. lavs.. K00 -2.0)025] 62S 

Intel Fd Jersey — 007 113) +ll 308 

TnL Fd Lu*emb‘g._ (SC5U53 Eti|+05l! — 

J. Henry Schroder Wagg ft Co. lid. 
120.CheapBide.RC3. 01-5884000 

ChSId. Jana3 SIS1134 |+0J5) 364 

Trafa]nrAjxi!30_ SUS92JJ2 J — 

Asian FdMmrSt HBUJt 143E ZT1 2.78 

Darling Fund [5AL79 1_«[ | 5i0 

Singer ft Friedlander Ldn. Agents 

20. Cannon SuGC< 01-2(89640 

DekafwdSjJ — ; — [DH2&33 273l|+0ai| 7.94 

Tehro TnL June 1_| SUS2458 | _....) 2A4 
Slater Walker Ins. Co. 4C.I.I Lid. 

2. Grange Place, SL Peter Fort, CncRuey. ' 
Worldwide Junc4_] 6C.4 | -20] 308 

Slater Walker Tst. Mgt, (Jersey) Ltd, 

2-8, Church SL.SL Heller. Jersey. 053(37361 

Growth Invest |2S9.1 2803) ) 100 

Intel. Fd. — „.bl4 66.4] +13l 100 

Jersey Enemy Tst. _ [134 7 145.6) +5 0] 100 

Value J une 4. Next dealing June 7 

Suri ovest Copper Trust Mngrs. Lid. 
P.O. Bex 56, SL Hdier. Jeraey 053128138 
Sun nv eat Cft-TsL- [1309 K6K+0J2] - 

Surinvest Trust Managers Limited 
SO. Alhol Street. DaUKhbi. TnM 0624 23814 

The Silver Trust. [1063 1116) -02] — 

TSB Unit Trust Managers (C.L) lid. 
Bagatelle Hd, SL Saviour. Jeiscy 0334 73484 

J.SB. Unite IMK 149.94 ! 43# 

Prices an J uqe i. Nat nab, d*y J ana 9- 


Target Trust Mgrs. (Cayman) Ltd. . 
P.O. Bax 710, Grand Cayman. Cqyman Is. 

TO. Offshore Cny.tttJSSS 05871 1 — 

Prices on June 2. Next dealing date June 91 

Tokyo Pacific Holdings N.V. 

Inttmis Management Co. N.V, Curacao. 

NAV per share May 31 SUS360L 

Tokyo Pacific HIdgs. (Seaboard) N.V. 

Inti mis Uateagetteat Co. N.V, Curacao. 

NAV per share May 31 SUS2&92. 

For Triuioph Int. Fad. Kgrs. 
see Neptune Sat. Fbd. 

Tyndall Group 0534 37331 

Hamilton. Bermuda, ft SL Sditr, Jersey. 

Overseas June 2 _jSDSL13 U9j 6.00 

I Aceum. Units i SUSL54 UtS +0JII 

0'seasi5te.iJune2_ E7.10 7.60 +0J1S 6.00 

fAccum. Siaresi W.65 1055 +805 — 

Gilt June =_. 970 99.4 1207 

(Aceum. Shares) 10O.8 1022 — 

3-Way Int. May 20 _ SUS235I- — 

Int'LMao May+0 (87+ 9lfl| — 

United Stales Tst. IntL Adv. Co, 

14, Rue Aldringer. laumabourf. 

HA Tsl lav. Fnd. _ | SUSJ3.84 1-007] L08 
Net asset value June A 

S. G. Warburg ft Co. Ltd. 

90, Gresham Street, EC2. fll-6004535 

Cnv.BtL Junc3 1 SDS804 [+801[ — 

Enci1&teLJUnc3„ SUS1332 +0J)1 _ 

GrJailFdJLff 28 I SUS7.10 ] J — 

Warburg Invest Mngt Jrsy. Ltd. 

1 Charing Cross, SL Helier. Jsy, Cl. 0S34 28041 

CKFUdHwr.— puswa 1003 - 

CMTUd. May ?: E951 95SI — 

Metals TSL May 20„ 02.49 l?fin) ...... — 

*fMTJl3y]3 rlfSlLa ILfll — 

TSTTLliMay 13 fOlbi U.96I — . 

World Wide Growth Management* 
10a, Boulevard Rival, Luxembourg. 

WrldWlde Gtluf n_ jSDSLLB | ]. _ 

NOTES 

Prl ^“_* 5 include S premium, where 
applicable, and are in ponce unless Otherwise 
indicted .Yields %fshom ia last ealtunn 1 allow 
for all buying expenses, a Offered nricis 
include aDapwMi, b Todays pnees. e Tndd 
based nn aBer price d Esl rroated. g Today's 
opoiinc price, h Distribution freeofUIL taxes, 
x Ducred price includes all expenses except 
agen t a co mmission, y Offered price includes 
all expenses If bought through msauen. 
* Previous d«e s price V Net of tax cm realised 
capital gains Unless indicated by ft. 9 Guernsey 
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(."embers olfhs Stock Exchange - ) 

Half-Yearly Survey 
of the Tobacco Sector 

A copy of fhis revie.v 
may be obtained from the 
Research Department 
9 Bishopsgate, London £C2N 3AD 
01-5SS 6280 
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NOTES 


. 0 |Einleu otherwise indicated, prieea and net dtvfafcnda are In 
™ (pence ud dtamiiiadau are SSp. Bd te nted pdee / eralngi 
’■* jrotkim and covers are baaed on latest annual reports and bccohjiu 
62 [end. where poedble. are updated an haH-yorly flgnree; they are 
adjusted la ACT d 35 per cent. TfEa err calculated on the bask; of 
net dlatrihnUan; brocheted (Igcrra Indicate 19 per Ml. or mace 
dUlenact If cnknhtrd on -rdt" dtstrlbnttan. Covers are baaed 
on -maiinninC dbuibuUm. Yields, amuliifi malncenanor of 
net dleldcwda on cur r en t rate of ACT. booed on middle prices, 
are gnaa And ellow lanlw oJ declared dlatrlbntJons and ri^hta. 
Securities with denomlnsllouti ether than sterling are quoted 
lodwlie ct the law tfua nt dell nr pretadum. 

A Acrllnc denominated securities which Include investment 

dollar p r em ium. 

• -Tap" Sock 

Highs and low, marked thus have been adjusted to allow lap 
rights Issues for cash. 

T Interim since Increased cy resumed. 
t Interim since reduced, pasted or deferred. 

Tax-free to nan- real dents. 

« Figures or report awaited, 
tt Unlisted wcuriij’. 

it Price at rime of fuxwtbion. 

\ Indicated dividend allcr pending scrip and/or rights issue; 

ewer ndnees la previous dii’idend cr forecast. 

— Free of Sump Duly, 
t Merger bid or rcargimisaiicin in progress. 

4 Not eompurahlo. 

+ Same Interim, reduced linnl andyor reduced earnings 
indicated. 

f Based an 1?T3 profit's 

; Cover allows fw convorsicn of shares not tidw ranking [or 
dividends or rorVIng only far rcstncled dividend. 

Jt Cover dr«m not allow [nr rJiaren which maj also rank far 
dividend at a future dnic. No P'E ratio usually prorlded. 

V HxduifinB a rinol dividend declaration. 

Kcgrona) pner. 

0 No par value 

a Tax free b Figures based an prospectus or ocher official 
cttinute c Cenis. d Divldmd rate paid cr povahl nan pan of 
cajuwi, «ver based nr dividend an full rsptui. e Rettompllop 
yield. I Flat yield. s Assumed dividend and yield, 
h Assumed dividend and yidd after ,rnp isruo. J Payment 
fr«n capital sources. fc JCenjn as Interim higher mm 
previous total, a Mehta issue petahne. q Enminea board in 
preUmlnary figures, r Australian currcocy. s Dividend find 
yield occlude a special payment t Indimed <6v4desd cover 
retstes ui prevlou, dividend. PIE redo hosed on latest annual 
earnings, u Forecast dividend: raver based on mvious yuai'n 
earnings, v Tax free up to 30p in the £. w Yield allows for 
currency douse, y Dividend and yidd baaed on merger terra*. 

1 Dividend and yidd include a special payment; Cover does not 
apply to special payment. 

A Net dividend and yield. B Preference dividend passed or 
ottered. C Canadian. E Issue price G Assumed dividend 
and yield after pending scrip and/or rights issue. K Figures 
lused on prospectus or other official estimates fix 
1BW-TT. M Figures, based on prospectus or other official 
estlmotw Far 1878 N Dirldaid and yield based m prtipccuis or 
Other cdficMl estimate* for 187B. Q Gross. T Figure, 
assumed. U No significant Corporation Tag payable. 

Z Dlddcad total date 

AbhiwMlcnB a e* dnldtod; ir « scrip iasur e cx nohta; 
a cs all: x8 ex espial distnhuuan 
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This service is available to ever>< Company dealt in on 
Slock Exchanges throughout the United Kingdom (or a 
f« erf £325 per annum for each securitv 
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Bill and President Giscard warm about the intrinsic worth that they will not receive official I 

d’Estains's new interpretation of of the measure and sceptical Government backing in the 197SI -y micHAEL LAFFERTY The 30-Share Index is now 20 

BY STEWART FLEMING France's defence policy is about the wisdom of trying to General Election if thev refuse | % points above the low point 

o oic.v tiniivu threatening to provoke a major push it through the National to vote for capital gains, have FINANCIAL institutions are reached at Wednesday lunch 

political crisis and a split in the Assembly against the wishes of fallen on deaf ears. expected to put up at least having ended only a 
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expected to put up at least u mei having ended only a 
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seriously ten years ago. has Prime Minister, for urgent talks parry. Presidential election in 1974 of £30ni., out or a target capi- which is remarkable enough 

landed two big wins already his country residence in The bombshell nf President when their own candidate, tal of £5flm- would be easily when set against a fall of over 
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couple of points lower over the. » harder look at its working ia-'. 

panK, wapuai ior jf uur days trading this week. The .«7&Hiah 420-8 nb*4i ■ tal levels. " i 

Industry, b> ibe Ume [he sub- I Government securities Ioder 420 ^ ^ After all. ICFs beJaurc * 

actually managed to show a . ratios have not change&igf 

fractional gain over the period, - over the last fiye . years. ABc ft 

which is remarkable enough \/ 1 ing for the impact of the tfnrljf 

urhan cOf unainct a fall nf nvpr *' If 1 tri-e r.... 


t - j ? 2 




Government Securities Index 420f 
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inimum subscription fractional gain over the period, .. 
iul or a target capi- which is remarkable enough 
would be easily when set against a fail of over 
Sir Robert Clark, four cents in sterling's dollar 40 
if Hill Samuel, one value. 

""2“"f.SS Sooner or later the market 39 
was bound tu rally sharply from 
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weeks, and are bound to be less 
sure of their case. There are a 
number of important political 


in 1975 and for a mucft &gg,'* 
proportion of overseas arnt^ 
port sales—whicb tend to- 6a -- 
higher financing requirement 
it is clear that If JK. d^jR 
must -already have been it- 
under a pretty tight rgln’^S- 
credit is much more expert. - 
to finance than it used’. .to'-. 1 , 
and inflation phis ecdnotnHcv. 
envery is having a tfenaf . 
effect on -working capital, ft;* 
rise by more than £200in.{ J ; 
well over a Quarter, during iff 


arrived first ai the line in :he There can be no doubt that spelled out in more detail by UdS sp / rnm * t t ° P i. t0 | 0ll0, 'I' ( 0I * lfc< ‘ j° ,al capital being hurdles to be crossed, starting against the Bank is clear Hence this chantrp 

British Derby— the Wimb'c-d.-n tbc President has a very delicate the French Chief of the General Looming in the background is soughrj 117m. each has been with the rcsu i t 0 f the miners’ enough. In February 1973 the nwtmld save unwartic Ar-Sm 
Mf h lire,' task, for he is on record as say- Siaff. General Guy Mery, earlier «he spectre of a Social.sK.om-, a ||oealed to the insurance com- vnlp on Mnn «nd ih* foreien LT*..!:. CV0U,d upwards oLlSff 


nf horse racinc on the in: 
national circuit — following 
second place fur unc of 
uorse^ in the event Iasi year. 


Western industrialised countries. Always reluctant supporters of a conclusive argument in favour | trusts 


Finance for to come. 


inen cn airman or ^urman «r. next year. The other chefoii 
J. A. Lumsde^i, told sharehold- majors seem to be moving I# i 

r ^yr Dt , °! same dJrtction.sa the Ott®' 
the BP holding will take Place snlation for customers 'is- ty 


There will no doubt be those to he watered down in any fun- tbr- President’* reform pro- of patching up the Gauliists' j Indus irv, uip bank-supported .- without the prior assent of the' l v __ 4 **^ *1, „ h - ' 

who say that with the size of damental way. gramme, the Gauliists arc now quarrel with th e President. ; roncern ivliich provides R„miiih Hnlrlinos Burmah stockholders in general "l_ C . . nge --^? 

his stable, and his money. Mr. ! medium-term debt finance to - meetjng .- The bank therefore 2 ™ J I2*J3 

Hum would need to be handi- _ _ _ _ | compam**. ^ If Mr. Alastalr Down had had was a party t0 a dear 5reacb ™ a Period 


his stable, and his money. Mr. 
Hum would need tu be handi- 
capped himselF to stop him 
carrying off many of the big 
prizes. He is probably now the 
biggest racing horse owner in 
the world with a stable of 600 
worth perhaps as much as 
£30m. 


WITH WHAT is apparently 
•.‘harai.tcristi: 1 sell - efface men; 
t he i-s a nv.Hionji re who buys 


U.S. unemployment drops, 
wholesale prices steady 


=£ 4 — *« 7 : ourman ""‘““'S'* tSTtai 

companies. If Mr. Alastair Down had had w - - Dar t v t0 a dear breach ■* 18n . stand,, - rd P e - no< * SWM 

Sir Robert also said that 16 no more to tell the Burmah Oil nf an undertaking bv the Board 111 U S - For 
people are being considered for annual meeting than he told the °J- „ It /l S ICrs debtors to sales ratfo fi 

the position of chief executive. Pross Iast month he might have “ I a no a]IoWan ce for the fact ben ™ !lne with Mon«anid>v‘ 

a post which Is not expec ed had a ^ cky tinie . But ^ had 1975, its debtors wmld- fcT 


had a tricky time. B ot he had the BP shares were excep- its ^rs wmJd- ^ 
l?) S in/«er r ?s" « .«r Ail ty.° m.ior car<Uto play. The tiona n y a e p resse d at , lime ?'“" rer f 100m. l 0 w,r;..-S. 


raising exercise is over. All : Anally depressed at a *;-wrr. ; * 

thp candidates are thought to agreement already disclosed lo w hen the Government was Monsanto oays its own bi 
have considerable Industrial, sell Ibe U.S. oil and gas assets crea tj n g confusion over pros- a ^ Snicker, too. 
and at least some Cily. experi- l0 Reynods for Sb-Om. was one Def . ts f or (fio North Sea. ' ’ - - t cW 

dire. • —the definitive contract was r ■ . Mincfpr Accpfc ’ 

Because of its unusual status signed on Thursday. And Mr. An * le S al cas « against the /VSSetS . 


BY DAVID BEU 


WASHINGTON, June 4. 0 f being formed as a public 


signed un Thursday. And Mr. Any . le ° al case against the 1TiU,Mcr assets 
Down was at last able lo say -Bank is Jess clear. Burmah was. Minster Assets , has its'-'t 


bis suits off the peg and not very : company from the start — most something concrete about the after all. in desperate trouble charge to thank for a rise - 

often by all accounts! Air. Hum A SLIGHTFAL L in Li.S. unem- materials from manufacturers the number of workless shown no companies star! off as private moves tn .seek redress from the a t the time, and in a liquidation 7u pe r cent, in published eal 

plovmeni :<nd an unexpccledlv were a major fatocr in holding increase for such a tone period.* companies— ECI will be re- Bank of England for the the huge linker liabilities ings per share. ..Pre-tax prof, 

modest increase in ihc whole- th c index down and preventing Since the lowest point of the. 'mired lo hold a siaiutory nulorioiljt for( . ed sa j e of B P would have come into play. It for 1975 are barely higher" 
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Cim.m II c till CISC mure iul- — - — • >u«* ciiuiuiiigt. 

Mr. vvuiaim bimon. the u.b. sumnier wears on chiefly in the ploymeru among male heads of. 

prices Of “a Wide variety of Emilies is picking up. and the] 
day that the Administration finJ hed SO ods. But food prices, average lensih nf unemployment XT a.* — 1 T» 

1h7'fi 9 h. eS af increased fairly sharply declined significantly last month, NatlOHal BUS 

” 22 ^ " lvSJif h th.« f in ApriL rose much r *PW»- t0 15 weeks - \ j. 1 _ 

nsw «« ,ast monlh - m 0 ®* observer* In another developnient ^0 SHOW £19lU. 
But P h? warned of the dan-er sliH expect lhem rtl re,na ln several major store chains re- 1 

rh U M a npu- P in ifJtf.fn reasonably stable in lhe months ported that retail sales were a : 107^ IriCC 

JSh, ■^hnn l r~" ah «d. good deal more slueei'h than.ex-! * ^ HISS 

F !r h > l v,ic fJJrc b > r 02 P er -cent, to 7.3 per cent, peered in May. but brushed aside j - r mith 

? t he work force, while the suggestions that this may he;_ 1 .. 

particularly pleas. d with to- K«» r nf npnnip in pmnim-. hivanvpnf a rif*riiru in ransomer : THE STATE-OWNED Natioi 


" • notorious forced sale of BP worn a nave come into ptay. it for 1975 are barely higher : 

stock in January 1975. A claim I* Hardly credible that the deal £5.4m. despite a f0.6m'. nil ' 

, . has been put to the Bank, could be -declared invalid and round out oi losses' in aviatiii - 

though no details are being -dis- reversed. If the disposal had. Hut tax has. swung- from "a.-*-., 

nd closed. This development allows i n fact * been P ut t0 share- per cent, charge down to. 44 ^ 

re- the Burmah Board and' the holders they would have found cenL and earnings emerge 

all Shareholders Action Group to it hard to reject iL But at least 8.9p, against; 5.2p. . -To. be.-fa 

operate more comfortably to- a three-week delay would have though, trading returns .a 

" gether. Given the need to put given more time for the options depressed by some oneoffiiwi 

pressure on the Bank of to be considered and for the and adjusted profits edakfijn . 

England and the Board uiav not BP price to recover iwithi na been as much as a fifth' Ahetf 1 " 

sff; , sr n sr,. ,b# " uw28#p 
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ICI up well enough. undenmtinK; 


mfoh, ‘^hnrr ahead. good deal more slucvish than.ex-! * more than half the proxy cards. ^ 

For his reason economrits were b >' per f f nt i t0 73 cei ? L P ,?ct ‘- d *. n May but brushed aside i B ArthlJf Smith although Mr. Down had com- There are two messages to he till bi SS5 !?b5-? - 

a-a fi-ssa. - !'«»•& wssr- ^ sssssr. sslx «ssJSi™s mnowen 2sm s ssrs 

daj s wholesale prices. ment reached 3 ncrirti S77m confidence. They said that May. Bus Company is likely to dis- a*> a,r »‘ s f 10 ^ m - cut back the average length of per ceqL of Mfpster Insurant 

Two special factors contri- The Labour Department said it during which sales increased butjvbrje a loss of about El9m. for The Bank of England Is now credit extended under standard jhe tax charge should sit 

nnt buted to the unexpectedly small was the eighth consecutive at a much slower rale ihan in the • 1975. in lhe annual report tn showing a profit of £3R7nv. nn terms to U.K customers by 10 where itis butthedUuuon fr«5“ 

uoej, not maunanuy reject me o.3 per cent, rise in wholesale month without an increj^e in un- previous six months, was an I be published next week lhe BP -.lake, which for .ier- days from the current average the Mr mind ritY could be s« 

suggestion. But he obviously prices. Incentives tn car-dealers employment. Not since 1073. aberration due nioMlv to bad | Though the loss— after interest .spective is roughly equal to of around 55 davs. with effect able. Still a current maria’ 

c'°e, nor -There «|d .uppUe. when lb, *•"*' from the e,d of ihis year.'on'e “ t 

mnnav F v,-.h vaieni £14.R‘Jtn. deficit of the ls ^'c* tunes as much as its is about the strength of the compares with net assets i 


are some people who have spent 
a lot of money and not had 


compares 


many winners and some who Continued fl’Oin Page 1 


have speni a -little and done ’ j 

very well." He claims to take a , j 

very active .interest m racing. r HllUn 
however. "I plan all • the vFWIHLI I 

matings myself and take eiylir . | 

or ten magazines. • i guess f could depend to a considerable! 
spend more rime now reading extent on the outcome of the] 


ICI to cut credit time 
for buyers by 10 days 


•previous year, lhe actual operai- niarket capitalisation at 43p, up recovery in tho chemicals sec- £l8m.: and a yield of 9 per ceh’;c ( e f' r 
jine |r.v s is likely in worsen by 4p yesterday. The mural can* inr: this is hardly the kind of is covered three times. 
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man ls known, at the Petroleum | mems 0 f th«> exchange rate are .u,_ h ' e from the group 10 finance our; 

Club, is -not really sure. I?„°“" dt ° .. a , !L.,h" mTS fnifo^rt bv nther concerns, business — considerably more 


m... 

+ I.CI. .M'U'ks&Spencet..Shell...Uni]ever... 


Islands 


Fine coopanies -like most of the leading blue chips 


Perhaps the best known of 


Bunker's bmlhers is Lamar rnim 
Hunt whose involvement in t ^ e r; 
tennis proved so controversial 4 


ICI has written tn its V K. 


Esso warns 


2. A carefully managvrc 


outlook for British industry and the U JC. stocKraaitet— 
despite the current uncertainty caused by the weakness ot. 
sterling, particularly because:- 

I. Company profits are expected to rise 25 % in 1976- -; - 
and lurlher in 1977/78. ' • 

3. In our opinion, following the Phase 2 incomes 
policy , inflation and interest rates will fall significantly over 
i he next ^ years leading to a rise in price/uarnines • ' 
muluples. . 


dsuS*** 11 * reports set out our views in greater 


The benefits of P1MS 


_ PI MS is Lhe Personal! n vestment Management Service. " - 
exclusive to Schlesingers which combines the merits of 1, ’ : .-'*l*Wf'. 




a soccer team. 


ICI’s acliun follow- ci*no*rn 


Bn-M ,.r ,ui.n> ,nlerv,Ls 

■com i n g cloudy. M ai illy d r> 5. Comcnicncc- a u mi trust uikc?- on all the paper 
; -ar normal. Max. IfiC tfilFi. «urL relating to your in vesuuenbi. 


private portfolio management with the Uix, adminisu a t i re- 
und investment spread advantages of un authorised unit- 
imsL 


The Portfolio as at 3rd June. 1976 


i Belfast 22.30. 


hi? nther dav vou meet lhc nows * n the afternoon of the have to find an extra KOOm. IGI giving n> cu<to 
hi^hVlac-.’ r»..->olp in quarter point rise to 7{ percent in working capital this year lo seven months notice to er 
. pcopie in if) citibank's prime rale. finance Stocks and debtors, and lhem io change pay 

icrng. similar large increases have systems, which in many i 


customers; 
to enable. 


BUSINESS CENTRES 


and lie enjoy# it. Beyond i hat I fit! ly expected by the market and I The company said ; n i is last of credit pi-nmi n.i# iradiuooaiiy ( g r jf as j 22.30 

hp adds: “well, as I said tnjthe mood was not affected by annual report that \i would been maintain t-ri j Z~-—l 

Lamar the other day. you meet* thc nows in the 3 f,ernoon of 1he I havp ,0 find Jn ex,r2 S2Wm - ,C1 14 " ,vm - c I,f 
a lot of hi2h*clas:> people in 

horse ra. rng. similar large increases have system?, which in many cases 1 

One story about Bunker Hunt. . . h een required in earlier vears arf controlled by '.-umputer. A 1 x i.. saiII , r u s niyindrid 

that he keeps so many of his L-ODied ! Bv cutting the period allowed few strong reaction- have been um-m,.,. c 11 «;»« 3 ?|;sir. 

trophies under the ground, is DeaJers fe u that this would not I J*r SU ’ml, 5 ° owim.i'S Cl> SS 1 E-Sri- f- 
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Trustee. Corpora lion Tube Investments Unilever - Union 
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By cutting the period allow 


for ’the payment of debts. ICI registered 'so far i., ibe change | s vi »;n;-nn«n 


not apparently aoncrvphal ■■ If etarivSncral^ round of intewS wi » releasing finance which hut mow cMsmin.-rs have,,;;,, 

sian a general rouna oi imervsi. ould bg used for i nvPS t n ient accei.ti.il the reasoning behuidr R.-*erj*. 


yon put silver under fhn ground I rate increases and anyway, the 


■ investors receive frequent, detailed reports on 
poriloho policy and arc invited to regular meetings with - 
the investment managers. The PI, MS team is alwavs 
uvuilaole to provide expert advice . 

■ Share Exchange Facilities on attractive terms. 

■ A Withdrawal Facility which is fully described in the . 7 

oroenure, is available to realise a percentage of capital to. 
supplement the income. ■ - c 


® The PI MS service is automatically provided without" ; j'-- 
extra charge ror investors of £2,S0U and over. . 

Geiera I Information 


Th _ S^SHsL mia ' u * e . the C onn provided. Units are allocated «t ' ,• 
rec #*of V«w cheque. The mW am Ummatad 
“■ th* PIMS Servke. A-c«mcX .- 


it does not famish so qmckiv." gap between U.S. and U.K. 
he said, adding, with a chuckle, interest rales is regarded as 
that he learnt this in the silver sufficiently wide for present con- 
vaulls of a Londmi hank. It was dl Inns ' 
silver, of i-mirsc. whh-h made ,. ia - v £ 3 . h ? ,er . r,lL ' srrom 


elsewhere in the business, for it. 


As lhe Trident Market Leaders Fund - with PIMS- 
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Jav Palmer writes from New CL.|| nlnn nil Us extra expenses -.clth higher .r^rdiir c is r.M.mwunv 

Rn nLpr Him* ■> i„ann,i ,h, Vork: Citibank's decision lo lift | price*. 0' ,ns, l; !-! 1 If* 0 

. ^ ils prime rate to 71 per cent.' A similar move could be made The industry's nuin raw * [i! 

10-t l raarK( '' j nen ear, V ,n from 7 per rent, has not — unlike 1 by Shell Chemicals U.K.. which material, naphtha, -ncreased by imuiw-.-h c is ci snii-ini 

i3,4 no enrn^ren llio market, its similar quarter paint rise last j warned earlier this week that 12 per coni. :<l lh.„- siari of the .’ <•/ ,nl '“H •* n -!]j 

buying, according In *nme nut. week- — been widely copied lay ■ it planned tn tighter, credit year and is now mure than s'* r:£V.m y it ^ V.-hrin 

side estimates, as much as 20m. other banks across the country ; where customers were not meet- times its price four years ago. f H.Wn», s ii .7 - t.-i \>-h- 

ounces. SphspquenM.v ho 
watched .it double in yield a 


The case for die U.K.' market 

Suhlcsingers are optimistic of lhc medium Iitdi 
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notional nrurit of some say 3s 
much as 960m. plus . 


and there exists considerable >jng the terms of trade. The In addition u has af--n had to pay , u 
doubt whether this is necessarily ' company said yesterday that a much more I'm-, year in dollar 1 ( 
a trend-setting move. reduction in the credit period terms because of the devaluation : London 

Citibank bases Ms prime rale under stiidy but no decision nf Merlin g. j 
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tion about h.s motives fur this ^"chf over this past week have director, said this week, however. Cf aw « r# l „ ; vf>n ; V£T t 

famous commitment to the Continued to n?e P ' " that if all the company's ijttWarQ glVGB 

metal. Some of the answers mav ...... ' , customers were one day late in . , _ _ • ! r „ s .. lrn-<r 

now be emerging. On Marines- '> lth . 80 „" ian 1 - v . banks paying bills this would cost Shell Q«rl |r\h hapl^ i »i*i. rv « if «i,u m 

dav Great Wadan ■ obviously conten l to bold primes an extra £600.000. The once- JUU UdLA .riam,* s i* « ianm 
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